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THE FARMERS’ LOAN & TRUST 
COMPANY oe —— SONS THE LIBERTY 
Foreign Exchange, Cable Transfers, NEW YORK _ NATIONAL BANK 


Letters of Credit, Payable through- 


out the world 


The Company is a legal depusitary for 
moneys paki into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 


other fiduciary capacities. 


Acts as Trustee under Mortgages made 
by Rallroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 


and Bonds. 


Receives depesits upon Certificates of 
Deposit, or subject to check, and allows 


interest on daily balances. 


Manages Real Estate and lends money 


on bond and mortgage. 


Will act as Agent in the transaction of 


any approved financial business. 


Depositary for Legal Reserves of State 
Banks and also for moneys of the City 


of New York. 


Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET 


475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 


BERLIN 





Established 1874. 


John L. Williams & Sons 


BANKERS 


Corner 8th and Main Streets 


RICHMOND, VA. 


Baltimore Correspondents: 
~ MIDDENDORF, WILLIAMS & CO., Inc. 


UNITED STATES GOVERNMENT 
MUNICIPAL AND RAILROAD 
BONDS 





The National Park Bank 
of New York 


Organized 1856. 
Capital . . . . « « $5,000,000 00 
Surplus and Profits. . . 15,008,006 60 
Deposits June 23, 1915 . 122,000,000 00 
Prestdent 
RICHARD DELAFIELD 
Vice-Prestdents 
GILBERT G.THORNE JOHN C. VAN ae 
JOHN C. MeKEON WILLIAM O. 
Cashier 
MAURICE H. EWER 
Manager Feretgn 


Deparimens, 
GEORGE H. KRETZ 
Asstsiani Cashters 
WILLIAM A. MAIN J. EDWIN PROVINE 
FRED’K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V. CONNOLLY HENRY L. SPARKS 





THE 


MECHANICS AND METALS 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 

Corner Fifth Ave. and 23rd St., 
Capital, $1,000,000 
@UEL W. POOR, President. 
CHARLES J. Wills 
AR . 2 SN 
RALPH T. TH TORN wr 

JOHN W. PEDDIE, 


New York. 
Surplus, $1,000,000 


Vice-Pres 
DOUGLAS, 2d Vice-Pres. 
, Cashier. 


Cashier. 


. Cashier. 


NATIONAL BANK 


20 NASSAU STREET 





THE 


AMERICAN EXCHANGE 
NATIONAL BANK 


NEW YORK 


Resources over $80,000,000 


First National Bank 


Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 





Capital - 2 $6,000,000 
Surplus and Profits - $9,000,000 
Deposits - - - - - $110,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





OF NEW YORK’ 
139 BROADWAY 


Capital - -  $1,000,000.00 
Surplus & Profits $2,906,600.00 





HARRIS, FORBES & Co 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for municl- 
palities and corporations and 
deal in Government, municl- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


30 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchanges 





TheChase National Bank 
of the City of New York 


United States Depositery 


—_——_——_. 





Capital . - - $5,000,000 

Surplus and Profits (Earned) - 9,716,008 

Oecposits - 7 - 179,461,c00 
OFFICERS 


A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGILN, President. 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-President 
HENRY M. CONKEY, Cashier 
OHARLES C. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 

WILLIAM E. PURDY, Asst. Cashier 
ALFRED C. ANDREWS, Asst. Cashier 
OHARLES D. SMITH, Asst. Cashier 
WILLIAM P. HOLLY, Asst. Cashier 


DIRECTORS 
Heary W. Cannon Albert H. Wiggin 
James J. Hill George F. Baker Jr 





A. Barton Hepburn Francis L, Hime 
John J. Mitchell 
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Juvestment Beuses and Drawers of Foreign Exchange 





Jy, P,. MORGAN & CO. 


Wall Street, Corner of Broad 


, NEW YORK 
ca i 
‘ DREXEL CO., PHILADELPHIA 


Corner. ef 5th and Chestnut Streets 


ég 
"! 'StoRGAN, GRENFELL&OO., LONDON 
Ne, 22 Old Brqad Street 


ORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in ali 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 

Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Steck Exch. 


Buy and sell first-class In- 
vestment Securities on com- 
mission. Receive accounts 
of B 8, Bankers. Corpora- 


Investment 
Hons, Pins and Ingivwuals Securities 


Grafts drawn abroad on al! points in the United 
States ard Canada: and drafts drawn in the United 
States on Ysreicn countries, Tagaing South Africa. 
INTERNATIONAL CHEQU 
CERTIFICATES OF DEPOSIT 
Letters 


Buy and sell Bills of Exchange 
and make cable transfers on ai) 
. te) ve pone Pe agreed wr and 
avelers’ Credits 
of Credit all parts of the world. 


available 2 
BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tafler 
Grenville Kane 


Charies Ames 
James G. Wallace 


TAILER& @ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 


NEW YORK 
BANKERS. 
Deposits Received S«bject to Draft. Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 





Investment Securities 





5 Nassau Street 
NEW YORK 


134 So. La Salle St. 
CHICAGO 








John Munroe & Co. 


NEW YORK BOSTON | 


Letters of Credit for Travelers | 
| 


Commercial Credits. Foreign Exchange | 
Cable Transfers. 


| 
MUNROE & CO., Paris | 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


- Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Telegreehte Transfers, 
Letters of C 
on 


Union of London & Smiths Bank, Limited, 
London, 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK, 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 
Execute orders for the purchase and sale of 
Bonds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORE. 


Cable Transfers and Cheques on Holland 


Adolph Boissevain & Co. 
Amsterdam, Holland. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stk Bank: 
Limited. 


Parte | Bankers-—Banque Francaise—Heine 


. 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital e ° e $1,000,000 
Surplus earned e 500,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. V. STOCK EXCHANGE. 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





Schulz & Ruckgaber 


'§8 William Street, « « « - New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie., Paris. 
\ Bremer Bank Filiale der Dresdner Bank, 
Bremen. 


asue Commercial and Travelers’ Credits. 


Buy gas Sell. Bilis of Exchange. 


Transfers & Investment’ Sesusitsec | 


J.& W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmand 2.€o 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 


Correspondents of 
London & South Western Bk., Ltd. 
Jordaan & Cie., Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Go. 


BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Pomestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Oable Address, ‘Graco,’ Philadelphia. 


INVESTMENT SECURITIES 





Land Title Building, 40 Wall Stree: 
PHILADELPHIA. NEW YORK: 
19 Boulevard des Capucines 
PARIS 





H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 








ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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Investment and Financial Bouses 








Lee, Higginson & Co. 


BOSTON 
New York Chicago 


HIGGINSON & CO. 


1 Bank Buildings, Princes Street, 
LONDON, E. C. 





Hornblower & Weeks 


MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 


42 BROADWAY, NEW YORE 
Boston Chicago 


Established 1888 





SIMON BORG & CO., 


Members_of New York Stock Exchange 
No. 20 Nassau Street - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 


LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 








Investment Securities 


61 Broadway New York 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 
Exchange Business 





GEO. B. ECWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 


FOR SALE.—Timber, Coal, tron, Ranch anc 
other properties. 
Confidential ®Negotiations, Investigation: 
Settiements, Purchases of Property. 
United States, West Indies, Canada, Mexic: 


BOND & GOODWIN 


BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Excbange 


30 State St. 111 Broadway 230 So. La Salle St. 








BOSTON NEW YORK CHICAGO 





Wm.A.Read& Co, | MILLETT, ROE & HAGEN 


eae INVEST 
investment Securities MENT SECURITIES 


MEMBERS 


NASSAU AND CEDAR STREETS PAI sm nt Bo 


NEW YORK 


CHICAGO PHILADELPHIA BOSTON 
LONDON 52 WILLIAM ST, 18 CONGRESS $T 
NEW YORK BOSTON 








NEW YORK | N. W. Halsey & Co. 


ICAGO BOSTON | Government, Municipal, Railroad 
pansy and Public Utility Bonds 


Fiscal Agents for Cities and Corporations 


Goldman, Sachs & Co. 49 Wall St., New York 





Philadelphia Chicago San Francisca 
Boston (Halsey & Co., Inc.) Baltimore 
London Geneva 








Members of New York & Chicago Stock Exchanges | 


_ ROBINSON & Co. 


ee, erat iiale Geo. ©. Warren,Jr. | Ue S. Government Bonds 








Investment Securities 





26 Exchange Place New York 


LOEW & CO. Members New York Stock Exchange 


2 Wall Street aa. 








New York 
WILLIAM P. BONBRIGHT & COMPANY 
Incorporated 
Members New York Stock Exchange 14 WALL STREET. NEW YORK 
PHILADELPHIA BOSTON DETROIT 
¥. Herndon Smith Charlies W. Moore 


LONDON—William P. Bonbright & Co. 
PARIS—Bonbright & Co. 


SMITH, MOORE & CO. 
Investment Bonds PUBLIC UTILITY SECURITIES 


908 OLIVE ST., ST. LOUIS, MO. 








P. J. Goodhart & Co.) Perry, Coffin & Burr 


Bank and Trust Co. Stocks ob Ske 


Members of New York Stock Exchange We purchase entire issues 


PUBLIC UTILITY BONDS 





96 BROADWAY 326 WALNUT ST. 
NEW YORK CINCINNATI, OHIO 








Allerton, Greene & King 


1862 = Members New York Stock Bochengs = 1986! Continental & Commercial Bank Bids. 


Jas. B. Colgate & Co. CHICAGO, ILL. 
RAILROAD, MUNICIPAL AND 
INVESTMENT BONDS CORPORATION BONDS 


List on Application. 


CHARLES FEARON & CO. 


‘ BANKERS 
HA R PER & T U R N E R Mentone York Stock Exchange 


Philadelphia Stock Exchange 





®R Wall Street, - - New York 





INVESTMENT BANKERS INVESTMENT SECURITIES 
STOCK EXCHANGE BUILDING GUARANTEED STOCKS AND BONDS 
WALNUT STREET ABOVE BRQAD Pennsylvania RR. System 


PHILADELPHIA Reading Railway System 
Members Philadelphia Stock Exchange 333 Chestnut St., PHILADELPHIA 
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Foreign 








DEUTSCHE BANK 
BERLIN, W. 


BEHRENSTRASSE 9 TO £3 


CAPITAL AND RESERVE, about $102,000,000 
M 428,500,000 


Dividends paid during last ten years : 


12, 12, 12, 12, 12lg, 12!g, 12!2, 12!'g, 12!2, 10% 


BRANCHES: 


Aix la Chapelle, fuesbure, Barmen, Berncastel-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, *Cologne-Mulheim, Constantinople, Cre- 
feld. Cronenberg, Darmstadt, Dresden, Dusseldorf, Elber- 
fold, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm»Hanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbrucken, Solingen, Ibe y Wiesbaden 
and the 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 





Banco Aleman Transatlantico 


(Deutsche Ueberseesische Bank) 
CAPITAL ______. $7, 143,000 
(M 30,000,000) 


RESERVE _____- $2,302,400 
(M 9,670,000) 


HEAD OFFICE: BERLIN, Mauerstrasse 37-42 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de Santa Fé, Tucuman. 


BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, Val- 
paraiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio de Janeiro, Santos, Sido 
Paulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
ofcreditissued. Private codes. 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, SAARBRUCKEN 
COPENICK, CUSTRIN, FRANKFORT- 0-0. 
HOCHST-o-M., HOMBURG v. d. H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 
LONDON, E.C. 

53 Cornhill 


$ 71 428 571 








CAPITAL . 


RESERVE... about $ 28571428 
rund 4 120000000 
With the unlimited personal liability 
of the following partners: 
Dr.A-SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSILER 
br. E, RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL -- -- -.------------ --M. 15,000,000 06 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL..----.----.--------M. 10,000,090 0¢ 


HAMBURG, WITH BRANCHES IN CHILF 
(BANCO Di DE t CHILE Y ALEMANITA), ANTOFA- 
ASTA, CONCEPCION, SANTIAGO. TEMUCO 
VALD pivia VALPA RAISO, VICTORIA: AND 
IN BOLIVIA (BANCO DE CHILE Y ALE- 
MANIA, SECOION BOLIVIANA), ORURO 


a 











LONDON AGENTS: 
DIRECTION DER ee ea 
SCHAFT, 53 CORNHILL, E. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 2 Per Cent. 
At 3 to 7 Days’ Notice, 244 Per Cent. 

The Com discounts approved bank and 
mapeantilo on tances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


@ CHRISTOPHER R. NUGENT, Manager. 





Anglo-Austrian Bank 


Established 1864. 





AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817. 


Paid-up Sapieal 
Reserve Fund... .-..-.--~-.---- 





“Ti bee. fast 
000 | Reserve Liability of Broprictors=.. 11; 


py 


Aggregate Assets 830th Sept., 1914-$253,965,868 
J. RUSSELL FRENCH, General Manager. 


347 BRANCHES and AGENCIES in the Aus- 
tralian States Seatand Papua (Nev 


and | N: . . 
“ a TN cI 
a. 

Weol Banking Busines Credits arranged. 
Head Office; Lendon Office; 
GEORGE STREET, 29, THREADNEEDLE 

SYDNEY STREET, E. C. 


THE UNION BANK OF AUSTRALIA Limited 














~ mstatatind 1837 “™ Incorporated 1880 
TAL PAID LIP. ..nnnnniaieweinnl $20,000,000 
ainsi (100 Million Crowns) |A po and Issued.......----- snaee.aet 
RESERVE FUND-...-----<------- $46,000,006 Bald-up pital £8,060,000 


(1130 Million ¢ Crowns) 





‘ ig, Bedont eg ag 
Sanaa. "Innsbruck, Johannisbad, : 


Karbitz, Karlsbad net Lobos poaeen. 
Korneuburg, Laa, es — 
M eee Bt. Poo resi ’ Prag. 
irceeenn Seleste ig Mg 





BANCA COMMERCIALE ITALIANA 


Head Office MILAN 


Paid-up Capital.............. --$31.200,000 
BO once covccnsscccsecssuaniatinan $l, 640 ‘000 


London Office, 1 OLD BROAD STREET, E.G. 
West End Agency, 12, Waterloo Place. 8.W. 


LONDON AGENTS OF THE ITALIAN TREASURY, 


BRANCHES IN ITALY: 
ACIREALE, ALESSANDRIA, ANCONA, BA 
BERGAMO,  BIELLA, BOLOGNA, BRESCIA 
BUSTO ARSIZIO, CAGLIARI, CALTANISSETTA, 
CANELLI, CARRARA, CATANIA, COMO, CREMON 
BERRARA, FLORENCE, GENOA, IVREA, LECCE, 
LECCO, LEGHORN, LUCCA, MESSINA, MESTRE, 
NAPLES, NOVARA, ‘ONEGLIA, PADUA, ‘PALERM 
PARMA, PERUGIA, PESCARA, PIACENZA, PISA, 
PRATO, REGGIO "EMILIA, ROME, SALERNO, 
SALUZZO, SANT. AGNELLO, SAMPIER D’ARENA, 
SASSARI, SAVONA, SCHIO, SESTRI PONENTE, 
SIRACUSA, TERMINI IMERESE, TRAPAN 
CREVISO, TURIN, UDINE, VENICE, VERONA, 


VICENZA. 
Agents in London for 
BANQUE FRANCAISE ET ITALIENNE POUR 
L'AMERIQUE DU SUD, 
Suenos Ayres, Rio de Janeiro San Paulo, Santos,&e. 
Societa Commerciale d'Criente. Tripoli. 





Swiss Bankverein 
Bankverein Suisse 
Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Aigle, Chiasso, Herisau, 
Rorschach, 


Schweizerischer Bank verein 


LONDON OFFICE, 43 Lethbury, E. C. 


West End Branch -.-......-i1 xegent Street, 


Waterloo Place, S. W. | 


a 


Capital paid up, Frs.82,000,000, 
. Frs.27,750,000 | 


Surplus, 





The National Discount) 
Company, Limited 


Roarvs oserve Liablii lity ts of Bnet ester 22-330 208 


Sard SEE E 
sad. oMbae Waa’ é: 


Total Capital and eiasteds_... fauaase 
The Bank has 40 Branches in VIGRORIA. $7 ND: 
i y-4 nate t | youre 2 ee wae 
AUSTRALIA, 3 in rT pAL iAP NE BM 
D and ; Branch in PAPUA BRITISH 


NEW GU , 
Head Office: 11 CORNHILL, LONDON, E. C. 


M . O. Willis. e 
Assistant Managear—W. J. H'ssame. 


BANK OF HAVANA 


76 CUBA STREET 








CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 





John E. Gardin 
Alvin W. izreoh | New York Committee. 
James H. Post 


Acts as Cuban correspondent of Americas 
banks and transacts a general banking business. 


Capital. $1,000,000 





‘| Waener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) $30,395,100 
RESERVE FUNDS $9,726,444 


SEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 
Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, §Drohebycz, 
Friedek-Mistek, Graz, Innsbruck, 
Jigerndorf, Klagenfurt, Krakau, - 
berg, Mihr-Ostrau Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. Pai- 
ten, Stanislau, Tarnopol, Tarnow, Te 
litz, Teschen, Villach, ‘Wr. Neus 

and Zwittau. 
Branches in Turkey 
| Constantinople, Smyrna 











Hong Kong*& Shanghai 
| BANKING CORPORATION } 


Paid-up Capital (Hong KongOurreney) . ...$15,000,000 
Reserve Fund in Gold. .. $15,000,000) _. .. $33,000,000 


In wong 18,000,000 3] 
of Proprietors... ...... 15.000 0008 
| GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
| CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 
WADE GARD'NER, Agent, 36 Wall St. 





$5 CORNHILL, = = = = LONDON, &. C.) 
Cable Address—Natdis, London. 
Subscribed Capital. ....~..-....... ..$21,166,625 | 
Paid-up Capital-........-........-. 4,238,325 
Reserve Fund. -.-......-........... 3,625,000 


($5=£1 STERLING.) 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call 2 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 244 Per Cent. 
Approved bank and mercantile bills discounted. 
Money received on de t at rates advertised | 
from time to time and for fixed periods upon 
specially terms. 
Loans granted on approved negotiable securities. 
PHILIP HAROLD WADE, Manager. 


INTERNATIONAL BANKING 
CORPORATION. "6°. WALL st. 


NEW YORE 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay, Calcutta, 
Singapore, Canton, Hong Kong, Manila, 
Cebu, Shanghai, Peking, Hankow, Kobe, 
Yokohama, San Francisco, Panama, Colon. 
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Canadian 





Manitipal Bonds. 
We invite correspondence 


regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 


Wood .G 
“71. 


Toronto Saskatoor, 
14 Cornhill, London, E.C. 





Canadian 
Municipal and Public Utility 
Bonds 


NESBITT, THOMSON & CO. 


LIMITED 
INVESTMENT BANKERS 


MONTREAL, QUE. HAMILTON, ONT. 





Greenshields & Company 
Members Montreal Stock Exchange 
Our Monthly Review 
of Canadian Condi- 
tions sent on request. 


16 St. Sacrament St., Montreal London, Eng. 








Foreign 


NATIONAL BANK 
OF CUBA 


Capital, Surplus and \ 
Undivided Profits - {$6,860,455 43 


HEAD OFFICE—HAVANA 








OBISPO & CUBA STREETS 
Branches 
84 Galiano St., Havana 
226 Monte ae Dustro < eo—> Havana 
x ange, 
234 Jesus del Monte St. ine Toye Ha 
ol Sura Serslirans”®” B70 
8 . ° 
ae... Golgn. 
Matanzas, Placetas, 
Cardenas Trinidad, 
Manzanillo, Santo Domingo, 
agua la Grande, Guines, 
Pinar del Rio, Gibara, 
Seon : Guanabacoa, 
Santa Clara, Reamedioe or 
Saean Jovellanos, 
Sect = Sate" sea, 
Ciego de avila, Consolacion del Sur. 
NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 


Sole Depositary for Funds of the Republic of 
Members American Association 
Cable Address—Banconac 





= 


Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 








W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid, up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,252,864 
Head Office—Montreal 


H. V. MEREDITH, President 
Sir F. Williams-Taylor, LL.D., Gen. Manager 








NEW YORK AGENCY 
64 WALL STREET 
R. R. ¥. HEBDEN, 
y T, MOLINEUX, 


and Gable and Sell Transfers: fesue Comm Sommorctal and ‘Trav: 


in any of the world; 
t all ts in 

collections at pes 

London Offices, 47 Threadneedle St., E. Cc. 


9 Waterloo Place, Pall Mall, Ss. W. 
G. C. CASSELS, Manager. 


The Bank of 
British | North A America 


} agente. 














ted by Royal Charter in 1840 
New York opened 1843 
pital .. .. ....-..-£1,000,000 P 
ES : ~ -* papeteebh esc 42m £620,000 Sterling 
Head Office: 


5 Gracechurch Street, London, E. GO. 
w York Office: 58 Welt Strect. 
PC HARRISON n } 
terling and 


and Continental Exchange 
bie Grant 


Commercial and 
Cheqees, aveliatie in any 
on and make 

Canada. 


vel 

of ths eam 
ections 
Mexico, 


syAeeats,for Sanco de and 
C. MEREDITH & CO., 
LIMITED 
Bond Brekers and Financial Agents 


BOARD OF DIRECTORS. 








Q- pepe. peas C. B. Gordon, Vice-Pres. 
Cc. R. Hosm Wm. McMaster, 

D. C. Macaro Bartlett McLennan 

A. Ba ‘ H. B. MacDougall, 
J-.5.R A. E. Hoit. 

A. P.B. Williams, Sec. J.M. Mackie, Treasurer. 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C. 





Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 





Canadian 
Government, Municipal 
and Corporation Bonds 
Domumon Secures 
CORPORATION- LIMITED 


TORONTO. MONTREAL.LONDONENG 








Accountants 





RANDELL KENMORE & CO. 


CCOUNTANTS 
Aueitors 
NALYSTS 





TURKS HEAD BLDG. PROVIDENCE, R. I. 





THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL-.-.-..---------- $15,000,008 
RESP .. 2222.2... ccnncccecesces $13,500,000 

NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm, Gray and H. P. Schell, Agente 


Buy and Sell Sterling and Continental Exchangs 
= Sable Transfers, . Collections made at 

Travelers’ Cheques and Letters of Credit issued; 
available in all parts of the world. 


Banking and Exchense business of every de 
scription transacted with Canada, 








LONDON OFFICE—2 Lombard Street, BE. 0. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 





The Bank of Scetland, 
Lloyd's Bank, Limited. 
THE BANK OF NOVASCOTIA 
(Incorporated 1832) 
PAID-UP CAPITAL-.--...-....--.- $6,500,000 
RESERVE FUND----.-.-.....-...- 12,000,000 
TOTAL ASSETS OVER.----..-.---.-. 95,000,000 


Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont. 
90 branches througho anada, Newf 


cago and New York. Comm Travelers’ 
Credits issued, available in all of the world. 
— on Canada or West Indian points favorably 

ted or collected by our es in the 


United States. Gosrespendence solicited. 


New York Agency, 48 Wall Street, 
. Patterson, Agent. 


Correspondents London Joint Stock Bank,Ltd 


eon ies | Royal Bank of Scotland. 





THE 
ROYAL BANK OF CANADA 
Established 1869 


Capital Paid Up._-_--- $11,560,000 
Reserve Funds-..----.- $13,174,000 


Head Office. _.. Montreal 


| SIR HERBERT 8. HOLT. E. L. PEASE, 
Presid 


ent. Vice-Pres. & Gen. Manager. 
Branches throughout the DOMINION OF CAN- 
a. and NE pay bag ET a in HAVANA and 

oll petnes pal RE in CUBA, PORTO RICO and 
DOMINICA Wg Od ane in ING Nas- 


sau; BARBAD Bridgetown; J 

ton; TR INIDAD. Port of Spain and d San F. 
BHITISH HONDURAS, _ Belize; BRITISH 
GUIANA, Georgetown New Amsterdam. 


LONDON OFFICE—Bank Buildings. 
Princes Street, E. C. 


r. William & Cedar Sts. 


York A 
New Vork ee VOORHEES. Agent. 





CANADIAN SECURITIES 


Government and Municipal Bonds, 
Corporation Bonds and 
Preferred Stocks, 

Bought and Sold, and Offerings Made. 


Correspondence Invited. 


AMERICAN OFFICES 
New York 


52 Broadway 50 Congress St. 


N. B. Stark & Company 
MONTREAL 


Murray, Mather & Co. 
TORONTO 





Canadian 
Municipal & Government 
Bonds 


List sent on request 


A. E. AMES & CO. 


TORONTO, CANADA 





Investment Bankers Established 1889 








vi 
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Bankers & Brokers outside New Work 





ST. LOUIS 





Ne et eee | 


A.G.EDWARDS & SONS 
38 Wall Street 
in St. Louis at 412 Olive Street 


SECURITIES 
7 of the 
CENTRAL WEST 





William R. Compton 
Co. 


Merchants-Laclede Bidg., ST. LOUIS 


111 West Monroe Street, CHICAGO 
Pine St., cor. William, NEW YORK 
MUNICIPAL 


and other 
HIGH-CLASS BONDS 


Circulars and List on Application 





GRAND RAPIDS 





PITTSBURGH 


Donner, Childs & Woods 


Members New York Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Board of Trade, 
Philadelphia Stock Exchange. 


INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 





MONONGAHELA LT. & POW. CO. 
First 5s, 1949 


WASHINGTON & CANONSB’G RY. 
First 5s, 1932 


H-P Taylore& CO. 


NEW YORK PITTSBURGH BUFFALO 





Quotations and Information Furnished on 
PITTSBURGH SECURITIES 


BALLARD & McCONNEL 


Members Pitisburgh Stock Exchange 
Commonwealth Bidz., PITTSBURGH, PA, 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper 
Member Phila. Stock Ex. 





H. S. Hopper 
Member Phila. Stock Ex 








NORFOLK, VA. 


MOTTU & CO. 


Established 1892 
NORFOLK, VA. NEW YORK 
60 Broadway 


PARIS, 224 Rue de Rivoli 
INVESTMENTS 








The Preferred Stocks 
of the 
American Public Utilities Company, 
Wisconsin-Minnesota Light & Power 
Company 
Utah Gas & Coke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 


Grand Rapids, Michigan 





Howe, Snow, 


Corrigan & Berteles 
Grand Rapids, Mich. 


Public Utilities Securities 


We negotiate entire issues and purchase 





MONTGOMERY, ALA. 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 











ATLANTA 


GEORGIA STATE BONDS, 
MACON, GA., BONDS, 
AUGUSTA, GA., BONDS. 


Robinson - Humphrey - Wardlaw Co. 


ATLANTA, GEORGIA 














MEMPHIS 


~ JNO. L. NORTON 
Local Stocks and Bonds. 


86 Madison Avenue 


PROVIDENCE 


ALBERT P. MILLER Jr. 
INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 

Local Securities 


Gas, Elec. Lighting & Railway 
Bonds and Stocks 








BODELL & CO. 


Boston Providence Springfield 


Bonds and Preferred Stocks 
of Proven Values 


Quarterly bulletin free on request 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 











Dealers in 
Bonds, Stocks and Local Securities. 








BOSTON 








PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 








PORTLAND, MAINE 


WANTED 
Wichita Water Co. 5s, due 1931 
St. Joseph Wat. Co. 5s, due 1941 
Shrevep. Wat. Wks. Co. 5s, due1939 


H. M. PAYSON & CO. 


93 EXCHANGE ST. PORTLAND, MAINE 











BUFFALO 





BONDS 
of the 


International Railway System 
and other 


Local Securities 


TELLER & EVERS 


314 Ellicott Square Buffalo, N. Y. 








MOBILE 
MACARTNEY & SCHLEY 
STOCKS AND BONDS 
MOBILE, ALABAMA 

















FULMORE & ARLITT 


offer direct to investors at 
attractive figures 
City, County, School District 
and Road District Bonds. 


























Public Service properties of well- MEMPHIS, - ° - TENN. /| BOX 961 AUSTIN, TEXAS 
established earnings. ~ - 
NASHVILLE AUGUSTA 
KANSAS CITY, MO. $80,000 Albany Ga., 5s, due 1945 
HENR Sip RAZ E R , Assessed ation $8,869,000 


PRESCOTT & SNIDER 


Investment Securities. 
Municipal and Corporation 
Bonds. 


ist Nat’! Bank Bidz., KANSAS CITY 








MILWAUKEE 





——r 


EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
WELLS BLDG., MILWAUKEE 





Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 








BIRMINGHAM 





| OTTO MARX & Co. 


BANKERS 
Birmingham, Ala. 


Southern Investment Securities 





Population, 12,000 


JOHN W. DICKEY 
AUGUSTA, GA. 


LOUISVILLE 


J. J.B. HILLIARD & SON 
LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 
STREET RAILWAY SECURITIES 
A Specialty. 














Correspondents: WALKER BROS 71 B’wa.y N.Y. 
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EBAUNM ens | eam 
oF BANKS 04 


©” anp TRUST Company © 


Southeast Corner La Salle and Madison Sts., 
CHICAGO 


Capital and Surplus; $1,750,000 


514% CHICAGO FIRST MORTGAGES 6% 


Legal Investment for Banks, 
Suitable for Estates, Trustees, Investors; &c. 


Write for Bend Circular F.25. 
Oldest Banking Housein Chicago. A State Bank. 


a 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones{ Automatic $80-119 





John Burnham & Co. 


Chicago New York 





A. O. Slaughter & Co. 


BANKERS AND BROKERS 
110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange, 
New York Cotton Exchange, 
New York ffee Exchange, 
Members; New York Produce Exchange, 
Chicago Stock Exchange, 
hicane Board of Trade, 
St. Louis Merchants’ Exchange. 





Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO. 


234 SOUTH LA SALLE STREET 
CHICAGO 


A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago 











STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
- CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 


eS 





| BOSTON 
147 MALN STREET 
NEW YORK CHICAGO 
S NASSAU ST, FIRST NAT. BANK BLDG. 


Bankers and b Brokers outside Rew Bork 








Los. ANGELES 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES SAN FRANCISCO 








SAINT PAUL 





Edwin White 
W. 8. Grubbs 


R. I. Farrington 
Special Partner 


White, Grubbs & Co. 


INVESTMENT BONDS 
Stete Savings Bank Bldg., St. Paul 


F. E. MAGRAW 
MUNICIPAL AND CORPORATION 


BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MINN. 


MINNEAPOLIS 


WELLS & DICKEY CO. 
MINNEAPOLIS, MINN. 
nal Purchasers of City of Binneapelis 
ortnweet ne, al Bonds. 
Re Ng Transi onds. 
Minneapolis National Beni’. Stocks: 


— 























Ori 








INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment Securities 


Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO. 
Established 1902 

Specialists in Local Securities 

Fletcher Trust Building, Indianapolis 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bidg., INDIANAPOLIS 








412 











CINCINNATI 


~~ 


FIELD, RICHARDS & CO. 
Bonds eee 


Corporation 
CINCINNATI 





CLEVELAND 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATI OHIO 





SAN FRANCISCO 





wae nee 


WE INVITE OFFERINGS OF 


Sou. Pac. Branch Ry. 6s, 1937 
San Francisco & No. Pac. 5s, 1919 
San Fran. & San Jo2q. Val. 5s, 1940 
Southern Pacific RR. Ref. 4s, 1955 
Spring Valley Water 4s, 1923 

and all 
PACIFIC COAST SECURITIES 


BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire New York to San Francisco 


60 Broadway 242 Montgomery St., 
NEW YORK SAN FRANCISCO 





Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 
Members of the 482 CALIFORNIA ST., 
8. F. Stock & Bond Ex. SAN FRANCISCO. 





MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 
Mills Building 


SAN FRANCISCO 





CARL RAISS & CO. 


PACIFIC COAST SECURITIES 


Members 8. F. Stock and Bond Exchange 
429 California St., SAN FRANCISCO 





G. G. BLYMYER & CO. 
CALIFORNIA 
MUNICIPAL BONDS 
340 Sansome St. SAN FRANCISCO 


eatmmemetateel 
— 








PORTLAND ORE. 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 





Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 





Sherman R. Hall C. Hunt Lewi 
HALL & LEWIS 


Investment Bonds 


Lewis Building PORTLAND, ORE. 








BUFFALO 





JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 
SPECIALISTS IN 





Buffalo and Western New York Securities 

















Vil THE CHRONICLE [Vou. 101. 
Current Bend Inquiries 
F, J. LISMAN & CO. WANTED 
Members New York and Chicage Steck Exchanges sre —< ay a _ 
octaw Ry. .Co. Is 
30 BROAD STREET, NEW YORK Lar. Hahn’s Pk. & Pac. 6s 
Louisville & Nashville Un. 4s, 1940| Parker Cotton Mills Common 
Illinois Central 4s, 1951 jp age ne eo ~ io 
5 a ’ us exas, Refundg. 
Illinois Central— Western Lines, 4s, ’51 Combination Brid ge Co. 5s 
Evansville & Terre Haute 6s and 5s 
Emmett Irrigation Dist. 6s 
Toledo St. Louis & Western Coll. Tr. 4s, 17} Denver Un. Wat. 5s & Stock. 
WE DEAL IN Mason City & Ft. Dodge 4s, 1955 Chic. & Rock Isl. Equipts. 


Choctaw & Memphis 5s, 1949 
Boonville St. Louis & Southern 5s, 1951 
Leavenworth Term. Rwy. & Bridge 5s, 1923 
Cincinnati Hamilton & Dayton 2d 414s and Gen. 5s 
Keokuk & Des Moines 5s, 1923 
Central Branch 4s, 1919 and 1948 
Pere Marquette—All Issues 


AND ALL RAILROAD SECURITIES 








HARNICKELL & JOSEPH 


Dealers in 


High Grade Bonds 
5 Nassau Street, New York 





Long Island Refunding 4s, 1949 
Balt. & O. So. West. Div. 3)4s, ’25 
Balt. & O. Prior Lien 3%s, 1925 
Cleve. Lor. & Wheeling 5s, 1933 
C. B. & Q. Jt. 4s, 1921 

M. St. P. & 8. Ste. M. Cons. 4s, ’38 








Porto Rican-American Tobacce Co. 
Westinghouse Rights 


NEWBORG & CO. 


@Gembers New Yorks Stock Exchange. 
66 BROADWAY, N. Y. 


Telephone 4390 Rector. 
PBIVATE WIEBE TO 8ST. LOUI® 





$1,000,000 


CINCINNATI, OHIO, 
4%% Sewer Bonds 44% 


Denomination $500. Maturing 1955. 


Coupon bonds may be registered. Semi-annual 
interest payable at New York. 


Price 104.75, yielding 4.25%. 


Seasongood & Mayer 
Ingalls Building. 
CINCINNATI 





WOOD, STRUTHERS & CO 
327 Well Street 
NEW YORK 





Montana Cent. Ist 6s, 1937 
Chic. & N. West. Deb. 5s, 1921-33 
Scioto Val. & N. E. Ist 4s, 1989 
Lake Shore Coll. 3%s, 1998 
Houston Texas Central 4s and 5s 
N. Y. Cent. 3%s, 1944 

Mohawk & Malone Ist 4s, 1991 





WANTED 
Amer. Locomotive 5s, July 1916 





JEROME J. DANZIG & CO. 


Members N. Y. Stock Exchange 
100 Broadway, New York 





WE WILL BUY 
HIGH GRADE BONDS 
MATURING 1915 AND 1916 


SAMUEL K. PHILLIPS 


421 Chestnut Street. PHILADELP ttt. 





We desire to Buy 


KANSAS MUNICIPAL BONDS 
FIDELITY TRUST CO. 


Kansas City, Mo. 














6 NASSAU STREET 


Western Union Col. 5s 
Long Island Ref. 4s 
B. & O. Prior Lien 34s 


Kansas City Southern 3s 





GARTENLAUB & CO. 


Chicago & Western Indiana 6s 
C. B. & Q. Neb. 4s_______- 
Kansas City Terminal 4s_ 


Mobile & Ohio Extension 6s 


TEL. RECTOR 9440 








Kanawha Water & Light 5s 
Watervliet Hydraulic Co. 5s 


H. C. SPILLER & CO 


INCORPORATED 
Specialists in Inactive Bonds 


27 State Street 63 Wall Street 
Boston New York 





CANADIAN CAR & FOUNDRY, Ltd. 
Common and preferred stocks 


PACIFIC GAS & ELECTRIC CoO. 
Stock and underlying bonds. 


DOME MINES CO., LTD. 
Rights. 


|8SUTRO BROS. & CO. 


& PINE ST., NEW YORE 
Meaabess of New York Steck Exckhaase 





Railroad Equipment Bonds 
Maturing 1917-1928 
To yield 4.30%—5.50% 
Send fer list ef offerings. 


FREEMAN & COMPANY 
Car Trust Securities 





84 Pine Street, 

NEW YORE. 

We Offer 
New York Central Equip. 4%s-_-.-.--.-- 1920-22 
Atlantic Coast Line Equip. 4'4s-.------- 1919 
Illinois Central Equip. 6s....-.-...-.---- 1923 
Canadian Pacific Equip. 44s-_---.----- 1920-28 
Baltimore & Ohio Equip. 4%s---.-.-..-.-.-- 1920 


BULL & ELDREDGE 


SHORT TERM SECURITIES 
31 Nassau Street. N. Y- Ted. Cort 





WE OFFER 


MAYWOOD, BERGEN CO., N. J. 


5% Sewer Bonds 
Price on application 


OUTWATER & WELLS 


16 Exchange Place Tel. 20 Jersey City 
Jersey City, N .J. 


Wash. Balt. & Annapolis 5s, 1941 

Nashville St. Ry. 5s, 1925 
St. Jos. Ry. Lt. Ht. & P.Co.6s, 1987 

Va. Mid., 6th Ser. 5s, 1936 


Strother, Brogden & Co. 


Members of Baltimere Steck Brchange 
Calvert & German Sts, BALTIMORE 


Chicago Securities 
Private Wire 


BABCOCK, RUSHTON & CO. 


Members N. Y. and Chicago Steck Exchanges i 
NEW YORK 














CHICAGO 


HIGH-GRADE 
PUBLIC UTILITY BONDS 





ore 
SLATTERY & CO. | 


40 Exchange Place 
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Current Bond Inquiries 





Specialists 
in all 


Unlisted 


Securities 


HOTCHKIN & CO. 


Incorporated 
63 Seace St.. BOSTON +4 Pine St., NEW YORK 
Besten Tel. Main 460 New York Tet. John 4161 


Direct Private Telephone Between 
New York and Boston 





B.&O. RR. 414% Notes, due 1918 
Atl. Coast L. Gen. Un. 414s, 1964 
Quincy Gas & Elec. Co. 5s, 1929 
American Gas Co. 5s and 6s. 


BIOREN & Co. 


314 Chestnut Street 
PHILADELPHIA 





W.N.COLER & CO. 


43 Ceder Street 
NEW YORK CITY 


INVESTMENTS 


High Grade Municipals Legal 
for New York Savings Banks 


To Yield 4.20% 





New Jersey Municipal Bonds 
J. S. RIPPEL 


Dealer in 
INVESTMENT SECURITIES 


18 CLINTON STREET NEWARK, &. J. 
Ta. 8250-3251 Mulberry 





FOR SALE 
Chelsea Exchange Bank 
BURGESS,LANG4&CO, 


BOSTON. INVESTMENTS NEW YORK 
60 State St 65 Wall St. 





Bank of Commerce 

Lawyers Mortgage Co. 
Mortgage Bond Co. 

U. 8. Mortgage & Trust Co. 


FRANK J. &. DILLON 
2 Wall 8t., N. Y. Tel. 2840 Reotor. 








Tax Exempt 
Guaranteed Stocks 


Zoseph GMalker & Sous 


Members Mow York Stock Exchange 
61 Besedoay New York 
Pe@este Wire to Philadelphia 








Short-Time Municipal 
6s 
AT PAR 
Security Unconditionally Guaranteed by 


City of St. Petersburg; Florida 


Due annually one to five years 
July list on request 


The Hanchett Bond Co. 


39 So. La Salle Street, Chicago. 
MUNICIPAL BONDS (exclusively) 





Hercules Powder 
Atlas Powder 
Du Pont Powder 
Aetna Explosives 
Savage Arms 
Winchester Arms 
Colts Arms 


GWYNNE BROTHERS 


265 Broad St., N. Y. Phone $232 Broad. 





Pacific Gas & Electric common 
American Gas & Electric common 
American Light & Traction common 
Cities Service common & preferred 
BOUGHT—SOLD—QUOTED 


_, Williams. Dunbar & Coleman 


"Phone S980 Hanover New York 


= City Term’l 4s, 1960 

Macon Dublin & Savannah 5s, 1947 
Pennsylvania Cons. 44s, 1960 
Kingston Gas & Elec. 6s, 1952 
Lexington & Eastern ist 5s, 1965 


WOLFF & STANLEY 
27 William Street, New York 
Telephone 6557 Broad 


WANTED 


East Ohio Gas Co. First 5s, Due 1939 
Columbus Street Ry. 1st 6s, Due 1932 
St. Paul City Cable Cons.6s, Due 19387 


RIGGS & McLANE 


82 South Street 
BALTIMORE MARYLAND 


STANDARD 


WE WILL BUY Oo WE WILL SELL 
25 Continental Oil 25 Buckeye Pipe L. 
265 Indiana Pipe Line 











60 Gal. Sig. Oil Com. 


60 Ohio Oil 50 Illinois Pipe L. 
25 Prairie Oil & Gas 50 Northern Pipe L. 
25 S. O. of Cal. 25 South Penn. Oil 
25 Vacuum Oil 25 S. O. of Indiana 


CARL. H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities. 
Phone 4860-1-2-3-4, Broad. 26 Broad St., N. Y. 











$185,000 Canton, O., 4%s 


COUPON OR REGISTERED. 
Due Sept. 1 1954. 
Circular on request. 


Legal investment for 
N. Y., Conn. and Mass. Sav. Banks. 


C. EK. DENISON & CO. 


BOSTON and CLEVELAND. 








City of London, Ontario, 


Canada 
5s 
Maturing 1918 
List of Municipal Bonds on request 


Bolger, Mosser & Willaman 
29 So. La Salle St., Chicago 





Georgia & Alabama 6s, 1945 

Geor, Caro. & North. 5s, 1929 
Florida Cent. & Pen. Cons. 5s, 1943 
Petersburg RR. Class “‘B” 6s, 1926 


BAKER, WATTS & CO. 
Calvert and German Streets 
BALTIMORE, 
Members of Baltimore Stock Exchange. 


Erie & Jersey ist 6s 

Erie RR. Equipments 

Ches. & Ohio Equipments 
Pub. Serv. Newark Term. ist 5s 


GEO. S. FOX & SONS 
Commercia! 


Trust Building. 
PHILADELPHIA. 
Members New York & Phila. Stock Exchanges 


Chesapeake & Potomac Tel. 5s, 1943 
J. I. Case 6s, 1921 

Louisv. Gas & Elec. ist & Ref. 6s,’ 18 
Texas Power & Light 5s, 1937 
Indiana Ry. & Light 5s, 1943 
Illinois Northern Pub. Util. 5s, 1937 


MILLER & COMPANY 


Membere New York and Ohicago Stock Exchanges 
29 Bway ‘Phone 8020 Rector New York 











Pug. Sd. & Wil. H. Ry. 5s, 1918 
Gila Vall. Globe & N. Ry. Ist 5s,’24 


Galv. Harris. & San Ant. Ry., 
Mex. & Passific ext. Ist 5s, 1931 


Cent. RR. of N. J. Gen. M. 5s, ’87 
Oregon Ry. & N. Co. Cons. 4s,’46 


Knonth-Nachod & Kune 


15 William St., New York 








Central Pacific Thru Short Line 4s 
Manitoba 444s & 6s & Montana Ext. 4s 
American Ice Securities Deb. 6s, 1925 
Illinois Central 4s, 1952 & 1953 
L. & N.—St. Louis 6s & 3s 
Ozark & Cherokee Central 5s 


Bush Terminal Ist 
Omaha Cons. 6s 


4s 


Flint & Pere Marquette 5s & 6s 
Big Four—St. Louis 4s 
Kentucky Central 4s 
Central New England 4s 
Pettibone-Mulliken Ist pref. 


SAM’L GOLDSCHMIDT 


*Phones 5380 1-2-3 Broad 


25 Broad Street 
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WE OWN AND OFFER SUBJECT TO PRIOR SALE 
City of Lafayette, Louisiana, 
5% SERIAL BONDS 
Assessed Valuation, 1914_......---.----------- $2,781,468 


Wee eon). cecadlndsc¥eebeawes-~~ 150,000 
Population (about) 7,500 


Price on Application 





BOND DEPARTMENT 


NEW ORLEANS 


Principal and semi-annual interest payable in New Orleans and New York, 


HIBERNIA BANK & TRUST CO. 

















Weekly List 
of 


Current Bond Offerings 


will be mailed upon request. 


A. B. Leach & Co 


Investment Securities 


149 Broadway, New York 105 So. La Salle St., Chicage 
PHILADELPHIA BUFFALO BOSTON 


Financial 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State street, - BOSTON 
24 Broad Street. NEW YORK 


SIARTFORD BALTIMORE CHICAGO 





R. L. DAY & CO. 


35 Congress Street 
BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 


Corres pondenis: 


Remick, Hodges & Co., N.Y. 





BALTIMORE LONDON 














Registrar and 
Transfer Agent. 





Interest allowed 


on deposits. E. B. Morris, President. 








Executor, Girard Trust Company 
Administrator, PHILADELPHIA 
Resse,” Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 














NOW READY 


HAND BOOK OF SECURITIES 





The Hand-Book is issued to Banks, Bankers, Investment Dealers and 
others with their cards lettered in gilt on the outside cover (not less 
than 25 copies to one address) at special rates. 


Price of Single Copies__________________- $1.00 
To Subscribers of the Chronicle________- 75 





Commercial and Financial Chronicle 
138 Front Street, New York 








Meetings 


FIRST PREFERRED DIVIDEND NO. 4. 
ORIGINAL PREFERRED DIVIDEND NO. 38. 
PACIFIC GAS & ELECTRIC CO. 





camipt &(JALLATIN. 


Members of the 
New York Stock Exchange 





A meeting of the Board of Directors has been 
called for 12:00 o'clock noon, July 31, 1915, for 111 Broadway 
the purpose of declaring dividend (No. 4) of $1 50 New York 


per share upon the full-paid First Preferred Capi- 
tal Stock, and dividend (No. 38) of $1 50 per 
share upon the Original Preferred Capital Stock 
of this company, both dividends being for the 
quarter ending July 31, 1915, payable August 16, 
1915, to those stockholders whose names shall 
oppcer of record on the books of the Company at 
12:00 o'clock noon, July 31,1915. Checks for the 
dividends will be mailed. The transfer books will 
not close and owners desiring checks payable to 
themselves should have stock certificates issued in 
their own names on or before the last-mentioned 
ate. D. H. FOOTE, Secretary of the 
PACIFIC GAS & ELECTRIC COMPANY. 
San Francisco, California, July 9, 1915. 











IMPORTANT EVENTS 


Every Saturday we publish a 
letter reviewing events of the week 
and their bearing on the market. 


Sent on request 











C. E. MITCHELL & CO. 


INVESTMENT 
SECURITIES 


37 Wall Street New York 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


? Wall Street 
YEW YORE 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





BONDS 


BAKER, AYLING & CO 
BOSTON’ 


PHILADELPHIA SPRINGFIELD, MASS, 


CHICAGO 





Curtis & Sanger 


MEMBERS ) 
NEW YORK, BOSTON AND CHICAGO { 
STOCK EXCHANGES. 


Bank Acceptances 
Commercial Faper 
Investment Securities 


49 Wail Street 


Boston NEW YORK 


Chicago 
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WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 
Bankers and Investment Dealers 


Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE .CO. 


(Paid-Up Capital and Surplus, $14,500,000 
71 BROADWAY, NEW YORK 





Terre Haute & Peoria 1st Con. 5s 
Indiana Bloom. & West. 1st 4s 
Alabama & Vicksburg 1st Con.5s 
Texas Central RR. Ist 5s 
Central RR. of N. J. 5s 





MEGARGEL & Co, 
35 Pine Street New York 





C. L HUDSON & CO. 


Wos. 3436 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock ieee = 


“SLEPHONE 3070 JOHN 


Miseellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 





ESTABLISHED 1865. 


AM KNIAL 


65 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks. 





J.S. Farlee H.L. Finch W S. Tarbell 


J. S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGP 
Brokers and Dealers in 


I! VESTMENT SECURITIES 
66 BROADWAY, NEW YORK ~ 





TO THE HOLDERS OF THE 


Twenty-Year Five Per Cent Gold Debentures 
OF THE 


Chicago Rock Island & Pacific Railway Company: 


Default has been made in the payment of the interest due July 15 1915 on 
the above-named Debentures. The Committee will endeavor to obtain payment 
of this interest by the Receivers within the next sixty days, before the expiration 
of the period of grace, but it is necessary that the holders of Debentures should 
unite without delay to enable the Committee to act promptly and effectively for 
the enforcement of their rights. : : 

An expert examination of the System is being made by J. W. Kendrick, 
on behalf of the Receivers, pursuant to arrangement with them, and the Com- 
mittee also has arranged for an independent examination of the Company’s 
accounts. 

Holders of Debentures are requested to deposit the same under the Deposit 
Agreement with the Depositary, Bankers Trust Company, 16 Wall Street, New 
York, or with the Sub-Depositary, First Trust & Savings Bank, Chicago, not 
later than AUGUST 14 1915. Debentures tendered for deposit must be in nego- 
tiable form, and if registered must be accompanied by properly executed transfers 
thereof in blank, and Coupon Debentures must bear the July 15 1915 and all 
subsequent coupons. : 3 

The Committee has for an advance at any time prior to August 15 
1915 to any holder of a Certificate of Deposit issued under the Deposit Agreement 
desiring such advance of the amount of the interest maturing July 15 1915 on the 
Debentures represented by his Certificate of Deposit. Such advance will con- 
stitute a loan at 5% per annum interest to such Certificate holder as set forth in 
the Deposit Agreement and may be obtained only upon presentation to the Depos- 
itary or Sub-Depositary of his Certificate of Deposit for notation thereon of such 
advance and delivery of proper ownership certificates under the Federal Income 
Tax Law in respect to such interest. The acceptance of such advance will be 
optional with the certificate holders. ; 

Copies of the Deposit Agreement, which is in course of preparation, may be 
obtained from the Depositary or Sub-Depositary at any time after July 19 1915. 

Temporary Certificates of Deposit will be issued by the Depositary, ex- 
changeable for engraved bearer certificates. ne 

t is intended to make application for the listing of the engraved certificates 
on the New York Stock Txchange. 

Dated, July 16 1915. 

SEWARD PROSSER, 


E.K. BOISOT, 

A. BARTON HEPBURN, 
EDWIN G. MERRILL, 
JAMES SPEYER, 


Chairman. 


Committee. 


B. W. JONES, Secretary, 
16 Wall Street, New York. 











Aotices 


TO THE HOLDERS OF THE 
FIRST MORTGAGE 4% BONDS 
DUE AUGUST 1, 1990, 

OF 
THE KANSAS CITY & PACIPIC 
RAILROAD COMPANY. 





$439,000 
Jersey City, N. J. 


Coupon 4'4s Your attention is called to the ENDORSE- 

MENT on each FIRST MORTGAGE 4% BOND 

Denominations $1,000. Due July 1, 1945. | | Gua ne mausas Off "calling for the helivere, 
ON OR AFTER THE IST DAY OF AUGUST, 

Exempt from Federal Income Tax | | 1915. at its the City of New York, o: 


Tax Exempt in New Jersey 


Legal Investment for Savings 
Banks, Trust Funds, ete., in 
States of New York, New Jer- 


Texas Railwa’ , 
pany 71 Broadway, New York City, ON AND 
ER THE DATE NAMED. e sheet of 
coupons a’ e ,in - 
will be attached to the bonds, in accord 


sey, > Massachusetts and Con- ance with the recommendation of the New York 
necticut. Stock Exchange, delivery made to the owners 
thereof with as little delay as possible. 
° | J. B. BARNES, Assistant Treasurer. 
Price 10234 and Interest May 15, 1915. 





Yielding 4.35% 


Circular on Application. 


Hornblower & Weeks 


42 BROADWAY 
NEW YORK 


TO THE HOLDERS OF THE 
SECOND MORTGAGE 4% BONDS 
DUE JUNE 1, 1990, 

OF 
MISSOURI KANSAS & TEXAS 
RAILWAY COMPANY: 

Your attention is called to the WARRANT 
attached to each SECOND MORTGAGE4 
BOND of this Company, due June 1, 1 . 
calling for the delivery, ON AND AFTER 
AUGUST 1, 1915, at its office in the City of 
New York, of sheets of ONE HUNDRED AND 
FIFTY COUPONS, for interest to become paya- 
= oon guaueny thereafter to and including 

el, . 

“Coupon sheets will be delivered to bondholders 
upon presentation of their bonds at the office of 
the ompeny 71 Brosdway New York City, 
ON AND AFTER THE DATE NAMED, with 
the warrant attached. The sheets of coupons will 
be attached to the bonds, in accordance with 
recommendations of the New York Stock Ex- 
change, and delivery made to the owners thereof 
with as little delay as possible. 

J. B. BARNES, Assistant Treasurer. 

May 15, 1915. 





BOSTON CHICAGO 











Dayton Power & Light 5s, 1941 
Seattle Lighting 6s, 1920 

Eastern Power & Light 5s, 1918 
Carolina Power & Light Common 


H. L. NASON & CO., 
55 Congress St., BOSTON, MASS. 
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Trust Companies 








CHARTERED IN 1830 


NEW YORK LIFE INS. & TRUST CO. 


B2 WALL ST., NEW YORK 


Grants Annuities. Accepts Trusts created by will or otherwise. Manages 
Property as Agent for the owners. Allows interest on deposites 
payable after ten days’ notice. Legal Depository for Execu- 
tors, Trustees and Money in Suit. 


ACCEPTS ONLY PRIVATE TRUSTS AND DECLINES ALL CORPORATION 
OR OTHER PUBLIC TRUSTS. 


























STATEMENT 
At the Close of Business on the 23rd day of June, 1915 
ASSETS LIABILITIES 
Real Estate.-.......... $1,949,695 94 | Capital“Stock_______--_- $1,000,000 00 
Bonds and Mo es... 4,686,578 13| Surplus Fund and Undi- 
Loans on Colla s.... 2,236,613 54| vided Profits (Market 
Bills Receivable____-_-__- 10,447,449 13| Value) _............. 3,669,460 21 
Cashin Company’s Vaults 3,207,000 00| Deposites in Trust---_-_-- 34,390,396 84 
Cash on Deposite_-_-_-_-_-_- 2,197 634 71| Annuity Fund ______--- 2,287 ,426 71 
Accrued Interest, Rents, Life Insurance Fund ---- 366,822 42 
Suspense Acc’ t, &e__. 530,049 26 | Interest Due Depositors, 
Bonds and Stocks (Mar- ae. Ge... ....ccesu 556,370 73 
ket Value)__....____- 17,015,456 20 
$42,270,476 91 $42,270,476 91 
TRUSTEES 
HENRY PARISH, Chairman of the Board 
Charles G. Thompson Augustus D. Juilliard Howard Townsend 
Frederic W. Stevens Henry Lewis Morris Eugene Delano 
Stuyvesant Fish Cornelius Vanderbilt Alfred E. Marling 
und L. Baylies John McL. Nash Moses Taylor 
Henry A. C. Taylor Cleveland H. Dodge Frank S. Witherbee 
Columbus O’D. Yeclin Thomas Denny William de Forest Haynes 
Ww. len Roosevelt Lincoln Cromwell Edward M. Townsen 
Joseph H. Choate Paul Tuckerman Edward J. Hancy 
uel Thorne Walter Kerr Henry Parish, Jr. 
WALTER KERR, President 
HENRY PARISH JR., 1st Vice-President IRVING L. ROE, fenttene 
ZEGER W. van ZELM, 2d Vice-President J. LOUIS van ZELM, Asst. Secretary 
8. M. B. HOPKINS, 3d Vice-President JOHN C. VEDDER, Asst. Secretary 














The growth of this company indicates 
the efficiency of its service 


ACH succeeding year a greater number of depositors 
and other clients enter the door of the Bankers Trust 
Company. In the Company’s eleven years of business, 
deposits have grown to more than $180,000,000 and the 
business of the Trust, Corporate Agency and Foreign Ex- 
change Departments has correspondingly increased. 


You are invited to consider this Company’s efficient 
services as a bank of deposit and as 


trustee for personal and corporate trusts. 
Call or write in regard to any bank- 
ing or trust business. 


BANKERS TRUST COMPANY 
16 Wall Street, New York 
Capital, Surplus and Profits, $23,000,000 











Financial 


oe enn et ne ewe 


BUSINESS PROFITS 
SURE 


Anticipate what will happen in busi- 
ness when the war ends by knowing the 
meaning of what’s happening now. 
Babson’s Reports will inform you. 





, Avoid worry. Cease depending on 


rumors or luck. Recognize that all 
action is followed by equal reaction. 
Work with a definite policy based on 
fundamental statistics. 


Particulars sent free 
Write to Dept. FC-2 of the 


Babson Statistical Organization 
Advisory Building, Wellesley Hills, Mass. 


Largest }Statistical Organization of its 
Character in U. S. 





WESTERN PACIFIC 
RAILWAY CO. 


New York, July 16, 1915. 
To the Holders of First Mortgage Bonds of 
Western Pacific Railway Company. 

Nearly seventy-five per cent of the First 
Mortgage Bonds of Western Pacific Railway 
Company have been deposited with the Protective 
Committee under the Deposit Agreement dated 
May 1, 1915, and, the Committee having been 
requested by holders of other bonds to grant a 
further extension of the time within which bonds 
must be deposited, the Committee has by reso- 
lution duly adopted extended the period within 
which such deposits must be made to and in- 
cluding August 14, 1915. 

By order of the Committee. 


ALVIN W. KRECH, 
Chairman Protective Committee under 
said agreement of May 1 1915. 
JOHN J. O'LEARY, Secretary, 
24 Broad Street, New York City. 





F. WM. KRAFT 


LAWYER 
Specializing in Examination of 


Municipal and Corporation Bonds 


617-620 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 


CHICAGO, ILL. 








Ganted 


WANTED 
BOND SALESMEN 




















A Boston house dealing in rep- 
resentative public utility bonds 
iexpects to open a New York 
office about Sept. Ist. Applica- 
tions will be received from men 
of only the highest standing 
and proven ability. Address 
L. G. T., clo Chronicle, P. O. 
Box 3, Wall St. Sta., N. Y. City. 








Dibidends 








~ PORTLAND GAS & COKE COMPANY, 
PORTLAND, OREGON. 
PREFERRED STOCK DIVIDEND NO. 22. 
The regular quarterly dividend of one and three- 
— ne Oh %) per cent has been declared on the 
tock of Portland Gas & Coke Com- 
aoa for the quarter ending July 31, 1915, pay- 
able August 1, 1915, to stockholders of at 
the close of business on Jul a ag PS. 
GEORGE F. N , Treasurer. 





AMAL GAMATED COPPER COMPANY 
Broadway, New York, July 15, 1915. 
Ata meeting of the Directors of the Amalga- : 
Bent aRPean Geka, parable kaput oun 
0) Was able 
| 1915, to s olders of ‘recor on the b of 
| the Company ,asfot in o'clock noon, July 31st, 
' 1915. A. H. MELIN, Secretary. 
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103 and 








444,000 


the 44-year 


R. M. 


31 Nassau St., New York 


4'4-Year Bonds 


EXEMPT FROM FEDERAL INCOME TAX 


$886,000 


Bergen County, N. J. 


5% Bonds 


$442,000 Due December 1st, 1919 
1st, 1944 


Principal and Interest payable at the United States Mortgage & Trust 


Company, New York City 


Legal opinion of Messrs. Dillon, Thomson & Clay 


Having sold all of the 30-year and a large part of 
offer the balance at 


ylelding about 4.25% 


bonds, we 


interest, 


Circular on application 


GRANT & 


CO. 


























BOSTON CHICAGO 
Diwibends Dividends Dividends 
basco inaeiea se SRIMPANY Oe ich mae H ; H OFFICE OF READING COMPANY. 
First and Refunding The Baltimore & Ohio Railroad Co. vo .cSuly 18.1016, 
The combed feneus on tale Casend’s OFFICE OF THE SECRETARY, net earnings © dividend of TWO. (2) 
First and Refunding M 5% Gold ds, Baltimore, Md. ty? 8, 1915. PER CE on the Common 8 of the Com- 
amounting to Two and Ouetheit Per Cent (2% %), The Board of Directors this day declared " be paid A 12,1915, to stock- 
re ea i Coupon No. 14, will be on ana the net earnings of rey - —t2. ivy olders of record at the oae of & July 27, 
after Au 191 . at the Bankers’ Trust Com- | ended June 20. 1915, a dividend of TWO (2) P. 915. Checks will be ers who 
a Wali 5 New York City; and the | CENT on th e Preferred Stock of Company have filed dividend orders with the Treasurer. 
terman Series deo the Deutsche Bank, Ber- pageise’ Somber 1, 1915, to the stockholders of JAY 


-P.H 


 DENVE 
Tlie, DENVE ER & How oe BATLROAD 
New York, Shay 14, 1915. 





NQRPOLK & ESTERN RAILWAY CO. 

e Board of Directors has declared a quar- 
Po “dividend of ONE PER CENT upon the 
Adjustment Preferred Stock of the Company, 
payable at the office of the Compeny, Commer- 
Rial Trust Building, Philadelphia, Pa., = and 
after August 19,.1915, to the Adjustment Pre- 
ferred Stockholders as registered at the y * of 


business July 31, 
; ALDEN, Secretary. 


NIPE BAY COMPANY 


A dividend of EIGHT PER CENT on the 
common capital stock of this Company has been 
declared, payable July 31st, 1915, at the office of 
the Treasurer, 131 State St., Boston, Mass., to 
stockholders of record at the close of business 
July 24th, 1915. 

CHARLES A. HUBBARD, Treasurer. 


ron, Brelerred POWER & LIGHT COMPANY 








Serred tw 3 vib pes y No, aie AND 

dend 0; 
THREE-QUARTERS Piet Worth PER CENT on 
h Power & Light 


» payable Augustl, 


business oy = 20, 1915. 
- B. YARBROUGH, Treasurer. 


BO DENS. SONDENSED MILK CO. 
COM OCK DIVIDEND NO. 40. 
A camara dividend of 4% has been declared 
onthe Common Stock of this OGompany, payable 
pnaeet 14, 1915, to stockholders of record July 
31, 1915. ‘Books close July 31, 1915 at 12 m. and 





open August 16, 1915, at 10 a.m. Checks mailed. 
F. D. SHOVE, ; 
ILLUMINATING & POWE SECURITIES 
ORPORATI ON. _ 


Regular ee dividend No. 12 of 14% | 
for the quarter ending July 31st, 1915, has 
declared on the preferred stock of this C 

tion, payable August 16th, 1915, to steckholders 
of record at the close of business on July 3lst, 


at the close of 








aeaard & e close of business on July 31 te 
The Board also declared from the 
of the Com a dividend of T O° AND 
° ae A (2%) ER een Tae the Come r 
tock ompany, epee Septem 
398. to the stockholders of record at the close 
business on July 31. pois. 
e transfer books will not close 
Cc. W. WOOLFORD. Secretary. 


BURNS BROS. 


ew York, July 13th, 1915. 
© Directors this da den hav e declared a quarterly 
gividend Ho. ayable August , share, on oo stpae: 
able tos - 

holders of aoe aa, 19th, 1915; also a divid 


end 
of $1.25 mn the Common Stock, yable 
August S et 19 1915, Poona 
fan 2nd, i915 


to stockholders of 
Checks will be mailed. 

EO. 8. WEAVER, _Sreasurer. — 

OFFICE OF rH SS CONSOLIDATION COAL 











E. W. CLARK & Co., 
Office of The 
COLUMBUS RAILWAY, POWER & LIGHT 
PREFERRED STOCK SERIES B, DIVIDEND 
The Board of Directors of The Columbus Rail- 
t Co. has declared the 
dividend “of One and one-quarter 
gent (04%) be nan Ba ws 2nd, 1915, %s 
Seacttooidioon a t the close of business 
July 15th, royS- mailed 
. V. BURINGTON, Secretary. 
E. W. CLARK & OO., Bankers. 
ice of The 
COLUMBUS RATED POWER & LIGHT 
COMMON STOCK DIVIDEND NO. 6. 
The Board Directors of The Columbus Rail- 
gent (134%) “upon 
cen upon 
Comp: 4 le 








the Common 
Baltinore. ath July ist, 1915. ee 1915, to at the 
The Board of Direct suas diated he ear close of Dasthone Joly oth 1015, Ohocks will 
oO! AN ~ 
Bee ORNT (a7 ) on Its Capital Stock. pay- P. V. BURINGTON, Secretary. 
able July 3ist, 191 lders of 1ecord 
at i ee close of -Agt- 24th, ribs E. W. CLARE x & @.. Bankers. 
checks will rr ates. ART, phstiee LEWISTON, AUGUSTA Wa WATERVILLE 
CTRIC BOND AND go ~pREERRED Diy ivi ROEND NO. a u 
ELE A ARE oO. e - 
PREFERRE ahh Ibe 41. Waterville Street Railway has declared 
we York, DEN 14 ois. a dividend of One and one- 
¢ regular dividend NE AND half per cent (14%) u upon the Preferred stock 
onE H F hee BER CENT on the Pre-|of the Pp Company,, — August wr} 1915, to 
ferred Stock of E ‘declared, pa geod EO sagt gust 1, stockholders of record at the close business 
COMPANY has ble July 17th, 1915. *’Oheckcs will be mailed. 
1915, to stocnohbene of record ¢ the wate oC. PEARSON Treasurer. 


business July 21 
- . FRANCIS, Secretary. 


TRIC BOND AND SHARE CO. 
odMMON aie AND, SHARE, © 25. 


New deta ~ TWO { 1913. 
an” ar we YK 
ne aT on 3 co a Stock of ie. 


TRIO, ——- "aie Sean, Creep any, has 
been declared able y stock- 
holders of reosed a the close July 14, 


H. M. FRANCIS, Secretary. 











E. W. CLARE & SO. Bankers. 


ffice 
WAY. COBPARY. 

ORORE PeBAbUS BANIDEN 

The — of Directors of Prd, SRapids 


Railwa: 5. ane the query 
dividend Dy ay and far A grt an cent (1% % 
ble August 3nd, Toi to stockholders of teooed a 

of business July 20th, 1018. Checks 


L. J. DE LAMARTER, Secretary. 
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Moody’s Manual 


one OF can 


Railroads and Corporation Securities 


The only complete Manual for 1915 
now ready, covering industrials, utilities and 
railroads, with the very latest income 
accounts and all the important changes 
_ properly recorded. 


Nearly 400 additional pages have been 
added to cover the new statements of cor- 
porations never before in any Manual. 

The new addition (nearly 6,000 pages 
in two volumes) gives you facts on some 
50,000 security issues—an invaluable record 
that should be indispensable. In _ these 
momentous times when new price records 
are being established you want the funda- 
mentals underlying some particular corporation. 


The cost is but $20 and Monthly feo; 


casts of business conditions are mailed you 
free,—also the important current changes. 








Wire, Mail or Phone Your Order To-day 


Moody Manual Company 


33 BROADWAY NEW YORK 





The 
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Bank & Quotation Section 
Railway Earnings Section 


mercial $ | 
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Railway & Industrial Section 
Bankers’ Convention Section 


4 


Electric Railway Section 
State and City Section 
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The Chronicle. 


PUBLISHED WEEKLY. 
Terms of Subscription—Payable in Advance 


UD Ee ee eke see a, ot a wl) aan $10 00 
For Six Months. ..... Sb dts Beta tabs eek tdbedabeks otidededeldvéuetks CEE 
European Subscription (including postage). .................---2----00 13 00 
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CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all the ciea.ins houses of the United States for the week 
































ending to-day have been $3,335.725,964, against $2,901,140,903 last week 
and $3,168,528,124 the corresponding week last year. 
Clearings—Returns by Telegraph. Per 
Week ending July 17. 1915. 1914. Cent 
SOGNE . Akad cantiwcdéenencatdutebed $1,581,122,114 | $1,435,394,264 +10.2 
eee ee ee 139,730,194 130,969 317 +6.7 
IES sacs ip <a sks tn th ree tai ieee al 140,812,084 136,193 ,932 * +3.4 
Ob odb ct wedes dmdscdetoumes 28,811,723 33,436,875 | —13.8 
CR vainn seabbacivcckuncnsedanete 256,807 ,697 264,939,847 —3.1 
ig Ge ac dnb Gente Os b> 0s dk cekonnn 65,829,254 66,441,502 —0.9 
BOO TG, ccc doabkindcdtscakscaseen 15,357 ,806 15,876,131 —3.3 
Seven cities, 5 days............... $2,228,470,872 | $2,083,251,868 | +7.0 
CER Gs, i 6c ocnsescs seamen 572,013,398 564,241,634 +1.4 
Total all cities, 5 days............. $2,800,484,270 | $2,647 ,493 ,502 +5.8 
All Gees BONS oad ise ccibdasetcie ds 535,241,694 521,034,622 +2.7 
+5.2 





Total all cities for week_.........-- $3,335,725,964 | $3,168,528,124 |! 
The full details for the week covered by the above will be given next 
Saturday. Wecannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as we go to oe Friday night. 
We present below detailed figures for the week end with Saturday 





























noon, July 10, for four years: 
Week ending July 10. 
Clearings at— 
Inc. or 
1915. 1914. Dec. | 1913. 1912. 
$ $ | % $ $ 

New York...... 1,646 ,414,139|1,842,250,909) —10.6)1,547,782,068/1,901,827,887 
Philadelphia ____| 130,789,237| 167,248,085, —21.8|) 156,380,479) 152,063,674 
Pittsburgh. -___- 42,701,327} 53,249,309] —14.2| 54,158,909) 54,747,939 
Baltimore ___.-- 33,054,685| 37,467,799) —11.8| 44,825,126) 38,141,921 
Buffalo _______- 12,228,680 12'098,546| +1.1 11,106,024 12,069,266 
Washington ___- 7,561,412 8,575,873) —11.8 8,461,069 8,255,985 
ME cis vas 2 ae 5,325,653 6,936,803, —23.2 6,974,542 6,336,199 
Rochester _____- 4,284,799 5,639,220) —24.0 4,881,440 4,53,5352 
Scranton ...__.. 2,928,118 3,925,875] —25.4 2,890,427 3,947,216 
Syracuse ...___. 3,085,522 3,991,206) —22.7 3,310,122 3,040,797 
Wilmington. ___- 1,920,273 2,224,212) —13.7 1,917,232 1,716,714 
Reading........ 1,688,542 2,050,000] —17.7 1,923,128 1,761,867 
Wilkes-Barre ___ 1,814,682 1,524,570) +19.0 1,400,900 1,605,163 
Wheeling -_.___- 1,794,665 2,286,479] —21.5 2,343,003 2,016,541 
TIE docéueus 1,831,333 1,915,057} —4.4 1,917,907 1,900,659 
» Se 818,029 1,036,032} —21.0 913,174 945,065 
i tiie. cack 1,006,828 1,093,343} —8.0 1,068,948 964,914 
Lancaster _____. 1,221,058 1,633,685) —25.2 1,382,855 1,307,171 
CRG césesac 554,418 751,838) —26.2 727,509 640,647 
Binghamton -__- 707,800 698,000; +1.4 865,500 707,400 
Altoona -......- 442,594 650,918} —31.9 598,684 612,069 
Greensburg .__. 400,000 296,273) +35.1 627 ,302 511,852 
Montelair .____- 430,564 522,896] —17.6 (I «ieee 

Total Middle__|1,903,004,358/2,158,066,928| —11.8|1,856,932,484|2,199,596,298 
Dest id dacs 131,985,313} 159,778,963) —17.4] 142,433,051) 180,222,375 
Providence -_._- 6,982,300 8,133,600] —14.2 7,869,300 8,260,200 
Hartford ....... 6,064,129 7,384,516) —17.9 5,389,788 5,045,106 
New Haven..... 3,859,419 4,751,681| —18.8 3,413,260 
Springfield... _-- 2,664,294 3,300,000} —19.3 2,623,423 
Portland ....... 1,866,028 2,201,262) —15.2 2,067,653 2,496,266 
Worcester ...... 2,377,570 2,858,951; —61.8 2,699,876 2,592,623 
Fall River__...- 1,057,870 1,426,627| —25.9 1,318,302 1,143,610 
New Bedford ._. 877 ,332 1,308,668} —32.9 1,044,791 1,078,129 
LAGE olvii clin 805,044 923,490} —12.8 532,614 657,173 
Holyoke. ....... 744,987 857,877) —13.2 716,290 759,203 
Bangof......... 430,345 590,448) —27.1 527,018 518,031 














171,211,013! 208,809,399 
N oe.—For Canadian clearings see “Commercial and Miscellaneous News.” 


TotalNewEng.! 159,714,631! 193,516,083! —17.5! 












































Week ending July 10. 
Clearings ai— 
Inc.or 
1915. 1914. Dec. 1913. 1912. 
$ $ % $ $ 
Chicago ........ 269,098,650} 321,822,054; —16.4) 312,748,889] 285,722,968 
Cincinnati ___..- 25,476,750 27 ,679,200| —8.0 27,340,350 28 373,850 
Cleveland .___.- 31,439,791] 23,875,212) +31.7) 30,791,194) 25,806,351 
Detect .. 3... 25,180,303} 24,830,930} +1.4| 28,644,417) 22,255,064 
Milwaukee -__-- 14,487,658| 21,517,056) —32.7| 16,640,622) 13,884,191 
Indianapolis --_-.- 8,600,000 10,128,099; —15.1 9,632,258 10,233,335 
Columbus ....-.- 6,303,100 7,363,700, —14.4 7,329,600 6,035,800 
;,  ™sethere 6,319,092 6,092,836; +3.7 5,062,901 5,412,987 
pete ee 2,687,815 3,660,649) —26.6 3,607 ,632 3,167,820 
Grand Rapids-_-- 2,797,609 3,595,745! —22.2 3,295,382 251, 
cin oii eerakce 2,781,214 2,344,186} +14.4 2,482,613 2,715,560 
Evansville ____.-_ 1,463,571 1,750,105; —16.4 1,652,060 1,409,212 
Kalamazoo -_-_-_- 538,681 624,952) —13.8 719,972 810,247 
Springfield, Ill__ 1,125,246 1,056,040| +6.5 875,109 1,102,770 
Fort Wayne --.-- 1,505,744 1,499,314, +0.4 1,258,465 1,132,830 
pT ee eee ,133, 1,681,000} + 26.9 1,723,000 2,385,200 
Rockford ______- 938,963 781,741) +20.1 916,848 1,064,331 
Lexington __.._- 697 ,980 891,765| —21.7 615,132 894,526 
Youngstown ___-_ 1,842,164 2,033,493; —9.4 1,545,435 1,727,031 
Genton ....<... 1,824,538 1,600,141) +14.0 1,501,803 1,223,188 
South Bend____- 724,627 585,511] + 23.7 752,969 669,014 
Springfield, Ohio 600, 1,059,626) —43.4 870,989 648,561 
Mansfield ___..- 614,218 93,632) +24.5 476,706 467,449 
eee 674,557 802,991; —15.9 856,734 735,788 
Bloomington ___- 646,590 741,928) —12.8 721,985 660,669 
Decatur. ......- 451,278 546,837| —17.4 544,990 445,166 
Jackson __.____. 939,222 540,000} +73.9 550,000 540,371 
Danville _______ 426,096 486,762} —12.5 475,000 451,673 
pet eee 574,870 576,780} —0.3 509,201 445,503 
Owensboro ____- 322,320 384,307} —16.1 433,514 436,622 
Lansing __.....- 605,193 560,739} +7.9 477,908 486,148 
Jacksonville, Ill-_ 236,204 278,660) —15.1 293 ,538 266,278 
Ann Arbor______ 225,000 251,798} —10.7 243,808 205,312 
r [Rae 35,419 60,213} —41.2 45,241 35,512 
Tot. Mid.West| 414,317,463) 472,198,202) —12.3| 465,936,265) 425,103,200 
San Francisco-.. 47,405,876 56,975,450) —16.8 59,780,030 52,736,473 
Los Angeles_____ 17,925,357; 24,321,871] —26.3| 27,594,216} 24,129,791 
Seattle... .2..4-. 11,088,660} 13,602,685] —18.5| 15,567,740} 12,959,263 
Portmné ....... 8,674,429 11,835,661; —26.7 12,893,357 11,690,665 
Salt Lake City__ 5,621,470 6,411,672) —12.3 6,680,267 6,893,649 
Spokane________ 3,309,000 4,377,470| —24.4 5,445,543 4,664,848 
,. ——_— ae 1,746,251 2,231,090) —21.7 3,163,974 3,096,264 
Oakland_...._.. 3,261,094 3,831,500) —14.9 4,382,561 4,177,218 
Sacramento _____ 2,057,031 1,993,941) +3.2 1,869,539 1,859,739 
San Diego_____- 1,830,897 2,153,782} —15.0 3,939,273 2,692,264 
Pasadena_______ 760,609 968,109) —21.5 1,179,918 981,827 
Stockton ______- 876,669 903,158} —2.9 688 ,467 936,802 
Se aR 785,585 880,107} —10.8 814,413 923,777 
San Jose__...... 688,210 826,591; —16.7 843,438 814,032 
North Yakima _- 320,000 400, —20.0 393,590 400,000 
Pia os ok hi 262,806 297,720) —11.7 323,249 284,149 
Long Beach_____ 525,219 Gan, See] “SG |. eacudael wane 
Total Pacific._| 107,139,163) 132,695,984) —19.3| 145,559,575) 129,240,761 
Kansas City____ 58,655,076} 51,212,641) +14.5| 50,249,992) 46,489,205 
Minneapolis ___- 15,379,626 23,599,577| —35.7 22,718,208 19,962,477 
te ok ci... Sis 16,889,241} 15,931,164) +6.0) 15,967,436} 18,003,289 
Rete 11,744,119} 12,104,852) —3.0 9,549,763} 10,284,042 
POM 6 db iuccd 7,779,772 8,505,324, —8.5 8,314,305 10,721,030 
St. Joseph... ___ 7,515,324 5,597,471; +34.3 5,642,568 6,976,472 
Des Moines.____ 5,488,482 6,345,794) —13.5 5,211,522 4,856,974 
I ce 2,403,118 3,117,237) —22.9 4,153,081 3,004,263 
Sioux City..___- 3,043,352 3,602,305) —15.5 3,447,203 3,110,119 
Wichita ........ 3,203,179 2,756,298] +16.2 3,234,121 3,516,298 
Lincolm ........ 2,391,606 2,329,224, +2.7 1,938,556 2,015,570 
hs cans 1,660,321 1,527,632] +8.7 1,657 ,554 1,787, 
Davenport _____ 1,436,713 1,795,254) —20.0 1,695,479 1,600,007 
Cedar Rapids-___ 1,891,893 2,047,337, —7.6 1,509,146 1,408,376 
Colorado Springs 623,941 835,814) —25.4 721,547 653,175 
Deak ocecunk 1,105,390 1,043,942} +5.9 467 877 430,158 
| rr 84,294 77,063) —28.5 723,593 639,042 
Fremont _.____. 417,151 355,621) +17.4 294,850 312,260 
Waterloo ....__- 1,490,057 1,438,720) +3.6 1,675,456 1,488,346 
ae ee 1,011,198 1,476,110) —31.5 1,207 ,676 1,261,284 
Aberdeen._______ 464 378,950} +68.1 391,763 329,438 
Hastings ...._.- 217,598 179,836} + 21.0 185,319 182,089 
SS 453,791 339,549) +33.6 307 ,804 382,104 
Total oth.West| 145,921,706] 147,197,715) —0O.9|} 141,309,819| 139,412,602 
St. Louls....... 65,439 ,646 77,795,072| —15.9 76,098,026 79,806 ,664 
New Orleans. ___ 14,831,056 17,610,411) —15.8 17,028,387 17,763,826 
Louisville ______ 13,332,771 13,716,724] —2.8] 16,947,926} 13,090,989 
Houston ._____- 6,830,606 7,855,965| —13.0 Tee As 
Galveston ______ 3,200,000 3,422,264 —6.5 3,521,000 3,200,000 
Richmond ______ 8,362,288 9,750,675| —14.2 7,486,784 9,094,944 
Fort Worth._._- 7,856,629 7,235,839] +8.6 7,035,806 6,021,029 
Memphis ______. 4,259,153 6,696 ,447| —36.4 7,157,137 7,255,829 
Atlee 5 ...i. 11,604,794) 13,425,949] —13.6| 12,054,980] 11,751,213 
Nashville_______ 5,094,875 6,666,855) —23.6 6,979,576 4,620,818 
Savannah _____- 3,118,087 3,735,238] —16.4 3,708,890 3,582,293 
Norfolk _....... 4,175,683 4,008,493} +4.2 3,685,131 3,265,812 
Birmingham -___ 1,941,462 2,950,127) —34.2 3,040,254 2,742,275 
Mobile.___.__.. 981,532 1,447,897] —32.2 1,352,166 1,363,871 
Jacksonville ___- 2,651,949 3,466,292) —23.5 3,605,901 3,748,104 
Knoxville _____- 1,514,257 2,110,772} —28.2 1,681,810 2,122,099 
Chattanooga ____ 2,105,101 2,444,251; —13.9 2,478,655 2,615,649 
Little Rock____- 1,900,211 2,484,520) —23.5 2,122,423 1,983,301 
Charleston .___- 1,660,137 1,789,420} —7.2) 1,609,874 1,925,179 
Oklahoma -____- 2,201,500} 1,898,937) +1.6] 1,442,886 1,469,527 
Augusta__.____. 1,102,734 1,377,468} —20.0) 1,370,947 1,872,675 
was... 2,226,980 2,767,058) —19.5! 2,657,194 3,291,146 
pn 1,747,855 1,635,130) +6.9) 2,695,425 1,177,391 
Vicksburg _..___ 221,055 309,466; —28.5) 255,253! 244,915 
De ee 371,020) 338,112; +9.8) 328,440) 383,602 
ye eee, ees 1,639,097} 1,779,783} —7.9) 1,338,078) 903 ,900 
Muskogee ...... 673,104) 937 ,699| —-28.2) 646,478) 694,813 
Total Southern! 171,043,582) 199,657,364! —14.3) 195,561,175 185,991,864 
Total all. ..... |2,901,140,S03 3,303 332,276) —12.2 2,976,210,301 3,288,155,124 








Outside N. ¥__ 1,254,726,764 1,461,081,367 —14.1 1,428,428,263 1,386,326,237 
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THE FINANCIAL SITUATION. 


It is becoming daily more evident that the country 
will face an era of great credit and note inflation the 
moment trade conditions shall become favorable for 
the purpose and the restraint now imposed upon ordi- 
nary mercantile activity through the European war 
and other circumstances shall be removed. Close 
students of affairs recognize the fact and the perils 
it involves. On that point we referred two weeks 
ago to the remarks made by Governor Benjamin 
Sirong Jr., of the New York Federal Reserve Bank, 
in his address before the New York State Bankers’ 
Association at its annual convention the latter part 
of June. Mr. Strong was frank enough to say that 
“the situation is one that might easily lead to a riot 
of speculation, inflation and exploitation if the bank- 
ers were so unwise as to permit it.” 

Notwithstanding this warning, practically every 
department of the Government is engaged in urging 
borrowing upon the attention of the citizen and in 
arranging to provide new facilities for so doing. 
Judging from current indications, going into debt, 
especially on the part of persons of small means, is 
considered one of the supreme virtues or at least one 
of the prime requisites of the everyday activities. 
A number of the incidents of the week serve in a 
graphic way to indicate the prevailing tendency in 
that respect. The week has been unusually fruitful 
in schemes for promoting borrowing. Thus the new 
Federal Trade Commission has made plans for 
helping ‘‘the small manufacturer, the country store- 
keeper and the retail merchant,” who, it is stated, ‘‘as 
a rule do not get at the banks credit that they ought 
to receive.” It is added that ‘these men are just 
as good business men, in many respects, as those of 
larger operations.”” The argument is made that 
“frequently a business man with a credit of a few 
hundred dollars at his bank, based wholly on per- 
sonal grounds, could, if he could produce a reliable 
balance sheet, readily obtain several thousand dollars 
which would enable him to expand his business along 
sound lines.” 

At the same time announcement has come that a 
plan to relieve unemployment by having the Federal 
Government finance workers desiring to take up 
farm lands is being matured by an inter-departmental 
committee appointed by the Secretary of the In- 
terior and Secretary of Labor. We are told that the 
plan under consideration contemplates a system of 
farm credits operating through the Department of 
Labor which would enable workers in congested 
cities to take up agricultural land on Government 
reclamation projects or public lands on easy payment 
loans. The ostensible basis for all these kindly 
efforts to prevail upon people to engage in borrowing 
and go into debt is that through the new Federal 
Reserve banking system the country has been pro- 
vided with facilities for re-discounting on a large 
scale and for the creation of an extensive volume of 
new note issues. 

On the 12th inst. it appears the first general con- 
ference of Chief National Bank Examiners (of whom 
there are twelve, one for each of the twelve Federal 
Reserve districts) was held at the office of the Compt- 
roller of the Currency. An official statement of the 
results of the conference tells us that the examiners 
will be instructed (among other things) to point out 
the “‘advantages and benefits of the Federal Reserve 





each bank may have which is eligible for re-discount 
under the regulations of the Federal Reserve Board.” 
.. is naively added that “it has been found that a 
great many banks are still in ignorance as to the 
extent to which the paper they hold is eligible for 
re-discount with Federal Reserve banks, in case of 
necessity.’”’ In many other directions endeavors 
are being cultivated to encourage the use of the 
facilities of the Federal Reserve banks and altogether 
a rather disturbing impression is being created as 
to the possibility of reckless inflation. 





We referred last week to a practice that is being 
indulged in by the Federal Reserve banks, the effect 
of which is to put more Federal Reserve notes in cir- 
culation at a time when there is no need for them. 
By this we do not mean to assert that the volume of 
the circulating medium is being increased to the ex- 
tent of the additional notes issued, for that is not 
true, an equivalent amount of gold or legal tenders 
being withdrawn and held for the redemption of the 
notes. The fact remains nevertheless that new 
notes are being forced into circulation at a time when 
there is absolutely no call for them and when it was 
never contemplated that they should be put 


out. Certainly at the present moment when the 
New York Clearing House institutions are 
reporting such huge surplus reserves _ there 


is no occasion for the issue of more notes. 
Yet the notes are being increased with almost 
unfailing regularity week by week. Only last week 
$4,000,000 more were put afloat, and during the last 
two months the aggregate of these notes has been run 
up from $55,042,000 to $87,621,000. That there is 
absolutely no demand for these notes in the ordinary 
course of affairs, is evident from the fact that the net 
liability of the Reserve Banks upon these Federal 
Reserve notes continues very small, having been last 
Saturday $13,375,000 and May 7 $11,197,000. The 
remainder of the large amount of notes outstanding 
is represented by gold and lawful money in hands of 
the Federal Reserve Agents for the retirement of the 
notes. Between May 7 and July 9 the aggregate of 
gold and lawful money on deposit with Federal Re- 
serve Agents rose from $43,845,000 to $74,246,000. 
In other words, new notes are being issued and almost 
immediately an equivalent amount of gold or lawful 
money is being deposited with Federal Reserve Agents 
to take them up again, but in the meantime the notes 
for the retirement of which gold or lawful money has 
been deposited are kept in active circulation. So 
bountiful is becoming the supply of these notes in 
this Federal Reserve district that any one presenting 
a check to be cashed at an ordinary bank is sure to 
receive a large amount of such notes. 

The reason for the operation was a mystery to 
most persons (as we explained last week) until the 
appearance of the address of Governor Strong at the 
annual convention of the New York State Bankers’ 
Association on June 24, which contained the follow- 
ing paragraph: 


“Of course the ability of the Reserve banks to in- 
crease their gold reserves beyond the amount of the 
member banks’ deposits is dependent upon their 
ability to issue notes against deposits of gold. This 
process is now in successful operation, the New York 
bank alone having issued, as stated, $34,920,000 of 
notes against a like amount of gold deposited with 
the Federal Reserve Agent, and all twelve of the 


law and to discuss with the banks the paper which | Reserve banks show $58,291,000 of gold so held.” 
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[The amounts here given were of date June 4 
and have in the interval since then been materially 
increased, the New York Federal Reserve banks 
having, up to July 9, issued $42,720,000 of notes 
against an equivalent amount of gold, and all twelve 
of the Reserve banks showing no less than $74,246,- 
000 of notes issued against an equivalent in gold or 
lawful money.] 


We quoted the above extract in our issue a week 
ago and pointed out that whatever might be said of 
the desirability of the process, which is in effect 
making the Reserve notes certificates of deposit for 
gold, it seemed to be out of accord with the spirit 
and purpose of the law which seeks to put notes into 
circulation and to keep them in circulation only 
when and so long as there is a genuine demand for 
them. The “Sun” of this city in its issue of Monday 
took exception to what we then said and thinks we 
erred, not only in our conclusions and opinion, but 
in our statement of fact. Here is our contemporary’s 
editorial on the subject: 


At considerable length the “Commercial and Financial 
Chronicle” in its current issue expounds an erroneous view 
of the principal process by which Federal Reserve notes are 
now getting into circulation. It is not customary to find 
this respectable authority in error as to matters of fact, but 
the question which it raises regarding Reserve note issues 
overlooks one of the highly important clauses of the Federal 
Reserve act. 

It has been discovered by the ‘“‘Chronicle’’ that there is no 
mystery about the way in which the issue of Reserve notes 
has been mounting up in the last few months, although dis- 
counts, which might be supposed to put the notes in circu- 
lation, have been practically stationary in that time. 
explanation is that a very large total of the notes has been 
emitted against an equivalent amount of gold deposited with 
Federal Reserve banks. As to this the ‘“Chronicle’”’ asks: 





' 
! 
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But is not the operation ultra vires—and if so should it be encouraged , 
even though the intent be good? Can it be affirmed that it was ever con- | 
templated that these Federal Reserve notes which constitute one of the | 


chief features of the new banking system and the issuance of which is 


authorized so as to facilitate re-discounting, should be put to a totally | 


different use and made simple certificates of deposit for gold? 


In support of this contention our contemporary examines 
the act and says that “the language of the statute, as we 
read it, is clearly against the idea.’’ Yet very apparently the 
following language of the statute, found in Section 14, has 
escaped the critical observation: 


Every Federal Reserve bank shall have power to deal in gold coin and 
bullion at home or abroad, to make loans thereon, ezchange Federal Reserve 
notes for gold, gold coin or gold certificates. 


So the rest of the argument against the policy which the Re- 
serve banks are now pursuing wanders off into the abstract air. 


It will be seen from the words which our contem- 
porary has placed in italics that it contends author- 
ity for the operation is found in Section 14 of the 
law which confers power upon the Federal Reserve 
banks to exchange Federal Reserve notes for gold, 
gold coin or gold certificates. This provision had 
not escaped us. 
process by which the volume of Federal Reserve 
notes outstanding is all the time being increased is 
not at all bottomed on Section 14 empowering the 
“exchange”’ of Federal Reserve notes. This section 
deals merely with the “Open market operations” of 
the Federal Reserve banks. No right whatever 
exists to issue Federal Reserve notes under Section 
14 and none is claimed. Authority for the process 


As a matter of fact, however, the | 


} 








This being the provision of the law under which the 
operation of increasing the volume of notes out- 
standing i being carried on, while the net liability is 
being left unchanged, it is apparent that we are 
strictly adhering to the facts when we say that the 
operation consists merely of putting out more notes 
and immedia‘ely depositing gold or lawful money for 
their redemption. No Federal Reserve notes can 
be issued for the purpose of merely effecting an ex- 
change for gold, gold coin, &c., under Section 14 
of the law. 

Notes can only be issued in the way and upon the 
conditions specified in Section 16 of the law. These 
conditions provide, as pointed out by us last week, 
that any application for notes must ‘be accompanied 
with a tender to the local Federal Reserve agent of 
collateral in amount equal to the sum of the Federal 
Reserve notes thus applied for and issued pursuant 
to such application.”’ The collateral security, it- is 
distinctly provided, thus offered, must consist of 
notes and bills accepted for re-discount under the 
provisions of the law. Hence in the first instanee the 
notes can only be issued in return for discounted 
paper. And this reveals plainly the main purpose 


, of the whole law, which is to afford facilities for re- 


discounting and for the issuance of notes so that the 
re-discounting privilege can be adequately carried on. 

At the present time, of course, the demand for re- 
discounts is at a minimum, the twelve Federal Re- 
serve banks combined last Saturday holding a grand 


es | aggregate of discounted bills of no more than $36,- 
o| 


677,000. With this the situation as to re-discount- 
ing demands, the gross volume of notes outstanding 
is fully $50,000,000 in excess of the discounted paper, 
being, as stated above, $87,621,000. Of this latter 
total, $74,246,000 is represented by gold or lawful 
money in hands of the Federal Reserve Agents, leav- 
ing the net amount outstanding for which the banks 
remain actually liable only $13,375,000. It is this 
latter which measures the true demand for the Fed- 
eral Reserve notes. The other $74,246,000 repre- 
sents notes in circulation which are doing duty as 
substitutes for the gold or lawful money in the hands 
of the Federal Reserve agents. And it is this use of 
the notes, as substitutes for gold or lawful money, 
that is being extended week by week, and which we 
are reliably informed it is the intention to extend 
still further for many weeks to come. 

The course pursued is plainly a departure from the 
purpose of the statute. We repeat what we said last 
week that no such use of the Reserve notes was ever 
contemplated by the framers of the Act. We do not 
question the good intentions of the managers of the 
Federal Reserve Banks, and particularly the Federal 
Reserve Bank of New York, by which the operation 
has been carried to the furthest extent. We under- 
stand that the managers feel that now is the time to 
gather in the gold when it is in such bountiful supply. 
The belief is that in thus segregating a growing vol- 
ume of gold in the hands of Federal Reserve agents, 
benefits and advantages may ultimately accrue to 
the banking situation. The theory is that when a 


is found alone in one of the paragraphs in Section 16 | period of pressure or scarcity shall arrive, the Federal 
of the law, which section deals exclusively with the | Reserve banks will be able to re-possess themselves 
subject of “note issues.”’ The paragraph in question , of the gold which is now being turned over in such 
reads as follows: “‘Any Federal Reserve bank may | liberal amounts to the Reserve agents. 


at any time reduce its liability for outstanding 


Candor compels the statement, nevertheless, that 


Federal Reserve notes by depositing, with the Fed-| the practice, even though legal technicalities are 
eral Reserve agent, its Federal Reserve notes, gold, | fully complied with, is not in accord with either the 


gold certificates or lawful money of the UnitedStates.’ 


spirit or purpose of the law. This purpose is that 
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the notes shall not be kept out a day longer than 


absolutely necessary. In support of that conten- 
tion, we point to the provision in Section 16 of the 
law which says that “whenever Federal Reserve notes 
issued through one Federal Reserve bank shall be 
received by another Federal Reserve bank, they shall 


be promptly returned for credit or redemption to the ; 


Federal Reserve bank through which they were 


originally issued. No Federal Reserve bank shall | 


pay out notes issued through another under penalty 
of a tax of ten per centum upon the face value of 
notes so paid out.’’ The object is plainly to drive the 
notes out of circulation. What is now being done is 
just the reverse of this. A process is being employed 
which tends to, and is meant to, keep the notes out 
indefinitely, gold or legal tenders being meanwhile 
impounded for the ultimate redemption of the notes. 

The part of the law quoted above, under which the 
impounding process is being carried on, also makes it 
plain that the purpose is to compel a genuine redemp- 
tion, since it is provided in the very next paragraph 
that “the Federal Reserve Agent shall hold such gold, 
gold certificates, or lawful money, available ezclu- 
sively for exchange for the outstanding Federal Re- 
serve notes when offered by the Reserve bank of 
which he is a director.” 

We have said that the operation of impounding the 
notes or the legal tenders is not in accord with the 
spirit of the law. This appears both from the penalty 
of 10% imposed for the use of Federal Reserve notes 
by other Federal Reserve banks and from the re- 
quirement of a 40% reserve in gold against Federal 
Reserve notes outstanding. This latter require- 
ment is, of course, superfluous as against Federal 
Reserve notes in process of redemption and secured 
by 100% of gold. Again, the penalty of 10% against 
reserve notes doing duty simply a substitute; for 
gold becomes incongruous, anomalous and even ab- 
surd when applied to Federal Reserve notes having 
100% of gold behind them. Yet, under the law, if 
the notes of the Federal Reserve Bank of New York 
(every one of which is represented by 100% of gold) 
come into the possession of any of the eleven other 
Federal Reserve banks they cannot be paid out by 
these other banks except under a penalty of 10%. On 
the other hand, within the limits of the district in 
which the Federal Reserve Bank of New York is loca- 
ted the notes are being kept and can be kept indefinitely 
afloat, whereas the plain intent of the law is that 
here also the notes shall be retired when no demand 
for them exists. It is for that reason that the Fed- 
eral Reserve agent is required to hold the gold or 
lawful money exclusively for the redemption of the 
notes. All sound critics applauded the provision 
requiring the sending home of the notes to the 
issuing bank for the purpose of securing their re- 
demption when it was first inserted in the bill. The 
provision however is rendered inefficacious and 
wholly nugatory by the impounding process now in 
vogue, under which the notes are issued to be 
kept out so that the Reserve agent may hold the 
gold or lawful money deposited for their redemption. 

We do not wish to be misunderstood in this matter. 
We are not discussing the merits of the proposition 
and we are not arguing that the operation is devoid 
of a possibility of good. But the Federal Reserve 
banks are government-controlled institutions and 
we always view with dread the assumption by gov- 


ernment agencies of functions which it was not | 


designed that they should possess. 
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Transvaal gold production returns for June 1915, 
as cabled on Monday, show that the quite steady 
augmentation in the output of the mines noted in 
earlier months of the current calendar year continued 
in this latest period, giving for the half-year a yield 
of the precious metal well ahead of the six months of 
1914. It is true, also, that June 1915 records a 
gratifying increase over May in per diem output and 
a total yield greater than for the corresponding month 
of any earlier year. Specifically, the 1915 June pro- 
duction of gold was 755,280 fine ounces, or a daily 
average of 25,176 fine ounces, against 717,926 fine 
ounces and 23,931 fine ounces in 1914 and 753,936 
fine ounces and 25,131 fine ounces in 1912. For 
the six months, moreover, the yield of the Transvaal 
is 4,408,048 fine ounces, against only 4,086,847 fine 
ounces last year, but comparing with 4,640,421 fine 
ounces two years ago and 4,542,907 fine ounces in 
1912, the excess over 1914 representing a value of 
about 614 million dollars. It is expected, of course, 
that this gain over last year will be further increased 
during the remaining six months, as there is little or 
no anxiety evinced now over the labor situation. In 
fact, it does not seem, from the present outlook, to 
be beyond the bounds of reason to anticipate for the 
full year a production not only of greater magnitude 
than for 1914 and 1913, but approximating very 
close to, if not exceeding, the high record aggregate 
of 1912. 





Commercial failures in June 1915 in the United 
States were, as in all preceding months of the current 
calendar year, very much greater in number than in 
the corresponding period of any earlier year, but the 
indebtedness involved was smaller than in any month 
since May 1913 and decidedly less than for June 
1914. It is to be remembered, however, that the 
Claflin suspension, which covered upwards of 40 
million dollars of liabilities, occurred in June of last 
year, swelling to an unprecedentedly high level the 
aggregate of liabilities for that month. This, fur- 
thermore, explains the relatively small increase in 
the liabilities for the current half-year as compared 
with a year ago. At the same time, too, it is to be 
noted that although the insolvency statistics for the 
half-year, as a whole, and especially as regards 
number of disasters, make a conspicuously adverse 
comparison with former records, improvement has 
recently been shown, and the result for the second 
quarter makes a much better exhibit than that for 
the first three months. 

Messrs. R. G. Dun & Co., whose compilations fur- 
nish the basis for our deductions, in reviewing tle 
half-year statement of failures, remark that “in view 
of the shock of the great war and the consequent 
derangement of the economic structure, a material 
expansion in the country’s business mortality was to 
have been expected during the first half of 1915, and 
'it is evidence of sound fundamental conditions that 
‘even heavier losses were not experienced. It has 
, taken many months for the effects of the world up- 
heaval to be fully shown in the failure statistics, and 
comparisons with earlier records lose much of their 
significance unless proper allowance is made for a 
situation wholly lacking in precedent. Recovery 
from demoralization and depression has been steady 
and there is warrant for a sanguine feeling regarding 
the future, especially as the banking position was 
To this there is 





| never stronger than at present.” 


nothing to be added except that the general mercan- 
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tile and industrial situation of the country appears 
to be steadily, if slowly, improving, and this would 
seem to presage a marked decrease in insolvencies. 

The mercantile disasters in all lines in June 1915 
are reported as 1,754, covering liabilities of $18,313, 
418, against 1,160 and $57,881,264 last year, 1,145 
and $20,767,625 in 1913, and 1,006 and 12,847,711 
in 1912. For the half-year the defaults numbered 
12,740 (or .75% of the firms reported to be in busi- 
ness at the beginning of the year, against a percent- 
age of .54 last year), and the liabilities $188,587 ,535, 
the totals in each instance exceeding those for any 
similar period in the past, and comparing with 8,543 
and $185,099,730 in 1914. Moreover, there has been 
a marked numerical increase over last year in each 
of the three classes into which the failures are segre- 
gated. As regards amount of liabilities, however, 
the manufacturing division is the only one showing an 
excess, but the indebtedness in trading lines comes 
within 5 millions of that of last year, and, with the 
Claflin suspensions eliminated from that period, 
would be some 35 million dollars greater. Specifi- 
cally, manufacturing disasters for the six months 
number 2,864, against 2,113 a year ago, with the lia- 
bilities $70,243,928 and $60,977,145, respectively; 
9,337 in the trading division succumbed and $97 ,368,- 
432 was involved, against 5,868 and $102,228 ,204; 
and 539 brokers, agents, &c., were forced to the wall, 
confessing $20,975,175 indebtedness, against 362 and 
$21,894,377. Banking suspensions, on the other 
hand, were fewer in number than last year, reaching 
86, against 93, and the liabilities involved were only 
$19,838,249, against $28,631,312. 

Analysis of the failures returns by sections of the 
country discloses the fact that in all the eight divi- 
sions into which the returns are segregated, insolven- 
cies were more numerous in the past six months than 
in the like period of 1914, and that only in the Middle 
Atlantic group, where the total was inordinately 
swelled last year by the dry goods suspensions, is 
any decrease in liabilities revealed. In New England 
the indebtedness reported exceeds 1914 to no men- 
tionable extent, and in the Central West, Western 
and Pacific groups of States the increase is moderate, 
but in the Central East section (comprising the States 
of Ohio, Indiana, Illinois, Michigan and Wiscon- 
sin) a few large failures, mainly in Indiana, explain 
an excess of over 19 million dollars. Finally, the 
South Atlantic and South Central divisions, reflect- 
ing in the main the depression in cotton, report 
collectively an augmentation of 10 million dollars, or 
32%, in the volume of debts. 

In the Dominion of Canada, too, a very material 
expansion in the number of commercial failures is to 
be noted in the first half of 1915, and the volume of 
insolvent indebtedness reported was over double 
that of the like period of 1914. Briefly, there were 
1,450 defaults, involving $23,421,615, this contrast- 
ing with 1,218 for $11,688,225 in the previous year, 
817 for $9,593,498 in 1913, and 696 for only $5,112,- 
219 in 1912. In the manufacturing division the 
aggregate debts were $8,571,114, against $3,929,323 
in 1914, traders confessed $11,002,990 of liabilities, 





six and a half million dollars each in the manufact- 
uring and trading divisions and 234 millions among 
brokers, &c., or $15,636,915 in all, leaving 734 
millions as the first quarter’s proportion. 





The military operations in the great war in Europe 
have seemingly been a series of attacks and counter- 
attacks, with great bravery and enormous loss of life 
on either side, but with no important results. The 
British operations continue to be kept secret. Unlike 
the other participants, the British War Office is not 
issuing daily or even periodic reports. In the Ar- 
gonne district the contest between the German and 
French forces has been mainly for the possession of 
Hill 285 (La Fille Morte), one of the dominant. po- 
sitions recently won by the army of Crown Prince 
Frederick William. This hill, after a three-days 
fight, was yesterday re-captured by the French, ac- 
cording to an official French report. It is understood 
that the French commander in the Argonne had been 
ordered by Gen. Joffre to re-take the hill “at any 
cost,” as it formed the key to the French position in 
that region. Advices from Berlin state that the 
Germans are continuing their drive towards Warsaw, 
the Polish capital, sweeping onward through Przas- 
nysz, which was captured earlier in the week. In 
the operations further north, near the Baltic, on the 
eastern front, German troops have crossed the Win- 
dau River despite stubborn Russian resistance, and 
are moving eastward. Petrograd advices state that 
the Russian War Office is confident that Warsaw 
will not be captured, the Russians being much 
stronger in that quarter than they were last spring 
and the ability to supply ample ammunition being 
much better. 

In the operations at the Dardanelles slow but grad- 
ual progress is apparently being made. The British 
have pushed their salient up to Krithia in the centre 
while the French have advanced their position to 
the mouth of the River Kereves Xere, where it runs 
into the Straits. By counter attacks the Turks 
early in the week recaptured a part of their second 
line trenches but ultimately they were driven out 
and the entire objective of the Allied attack was 
realized with the exception of a small portion of about 
300 yards, which the Turks still hold. The new po- 
sitions have been organized and preparations are 
under way for a further advance. A press dis- 
patch from Rome states that, alarmed by the critical 
condition of Turkey as regards munitions supplias, 
Austria and Germany are seeking by threats of re- 
prisals to coerce Rumania to remove the embarzo 
o2 munitions destined for Turkey. Diplomatic 
relations between the Teutonic countries and Ru- 
mania are reported to be greatly srtained. Mean- 


| while, according to the same dispatch, severe anti- 





German feeling in Bulgaria has been aroused by a 
scandal resulting in the arrest of ex-Premier Ghena- 
dieff (due to his German plotting) and a subsequent 
Cabinet crisis. The relations of Greece and Bul- 
garia are said to be much more favorable, but the 
Bulgarian Premier is reported to have given his sol- 
emn pledge to Turkey that Bulgaria will remain 


against $7,215,158, and among brokers, agents, &c., | neutral, at least until autumn. The Italian attacks 
$3 ,847 ,511 represents the current year’s indebtedness, | against Austria seem to be gaining in intensity but 


against only $543,744 a year ago. 


In contradis- | the Vienna official statements admit no less of ground. 


tinction to the United States, however, the second ' An official German statement announces that during 
quarter made much the poorer showing, especially as the month of June, 29 British, 3 French, 1 Belgian 


regards the amount of liabilities. 


In fact, of the | and 9 Russian merchantmen were sunk by German 
otals given above, the April-June period gave about ' submarines. 


A total--of ~450,000 square miles of 
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German colonial possessions have been occupied by 
the Allies during the war, according to an official 
estimate by A. Bonar Law, the British Secretary 
for the Colonies. 





The text of Germany’s response to the latest note 
of the United States on submarine warfare became 
available for the later editions of the morning news- 
papers on Saturday of last week. It was received in 
the form of a press dispatch from Berlin and was not 
given out by Washington. It appears in full on a 
subsequent page of to-day’s issue. The reception of 
the note has certainly not been cordial. The general 
tenor of the editorial comment in the press is that the 
document is evasive and unsatisfactory, differing 
very slightly from the forecasts that had been re- 
ceived earlier in the week. The German Govern- 
ment obviously has endeavored to evade specific 
replies under cover of professions of friendliness. 
The document as a whole, so far as its practical fea- 
tures are concerned, is a defense of the submarine 
warfare and attempts to place upon the Allies the 
full burden for causing the war, declaring that Ger- 
many had been forced into a “fight for existence,” 
making it ‘‘a sacred duty of the Imperial Government 
to do all within its power to protect and save the 
lives of German subjects.”’” Germany presumes that 
the American Government will ‘“‘assume to guaran- 
tee’? that American passenger steamers have ‘‘no 
contraband on board, details of arrangements for 
the unhampered passage of these vessels to be agreed 
upon by the naval authorities on both sides.” A 
rather interesting point is that Germany will consent, 
if necessary, to having ‘four enemy passenger 
steamers for passenger traffic between NorthAmerican 
and England placed under the American flag.”’ 

These features are significant of the general tenor 
of the note. President Wilson plans to return to 
Washington by Tuesday and the document will on 
that day receive the attention of the Cabinet. Mean- 
while, the President, who is spending a short holiday 
in New Hampshire, is understood to be personally at 
work upon the reply. The Stock Exchange seemed 
to take a more favorable than unfavorable view of 
the note, presumably on the ground that it avoided 
a crisis and left the subject open for further discus- 
sion. A new factor was injected into the correspond- 
ence on Thursday. This took the form of the receipt 
of a note from Germany acknowledging the torpedo- 
ing of the American steamship Nebraskan, which 
was returning from England in ballast. The vessel, 
according to the new note, was torpedoed by mis- 
take, and Germany apologizes for the mishap. This, 
of course, removes the Nebraskan incident tempor- 
arily at least from discussion in our own note, except, 
perhaps, that it shows more clearly the necessity of 
search before torpedoing. Austria on Wednesday 
presented a note to the United States protesting 
against the shipment of arms to the Allies, taking 
the ground that the American Government had it in 
its power to see that shipments of ammunition and 
war material of American manufacture were available 
to both sides. The note refrains from attacking the 
trade as illegal, but declares it was never intended 
that a neutral country was to be made a base of 
supplies for belligerents or that the manufacture of 
munitions in a neutral country was to be greatly 
extended in the interests of trade with a belligerent 
government, 


-_— 


) 





In the House of Commons on Monday Sir Henry 
Dalziel suggested that Great Britain buy up the 
entire American cotton crop available for exporta- 
tion. He estimated that £30,000,000 would be re- 
quired to make the purchase. His suggestion was 
made in the course of a debate on the cotton contra- 
band question. No definite action was taken on the 
proposal, but there seems some disposition to believe 
that more liberal arrangements will be permitted in 
allowing the movement of cotton to neutral coun- 
tries. One plan that is under consideration is to 
permit the exportation of American cotton to neutral 
countries in such volume as would be normal under 
ordinary conditions. 





A number of questions designed to secure a dis- 
cussion of the shell controversy and the differences 
between Lloyd George, the Minister of Munitions, 
and Viscount Haldane, the former Minister of War, 
were posted in the House of Commons on Monday. 
But Premier Asquith firmly refused to satisfy the in- 
quiring members of Parliament on the ground that 
such discussion in the present circumstances would 
serve no good purpose and that it would be detri- 
mental to the best interests of the nation. Surface 
indications are that the discord in Ministerial circles 
has been composed. Lloyd George, who absented 
himself from his office last week while reports of an 
impending clash with Earl Kitchener and Premier 
Asquith were in circulation, returned to his duties on 
Tuesday. It was stated at his office that he had re- 
turned ‘“‘from a much-needed rest in Wales.” 





The Welsh miners have made a direct issue on the 
question whether the Government can force them to 
work by martial law. More than 200,000 of their 
number in the South Wales coal fields on Thursday 
refused to work unless they obtain higher wages. 
The British Admiralty at once issued a proclamation 
requisitioning the entire available coal supply in the 
market. Lloyd George made public on Thursday 
night the names of the members of the general muni- 
tions tribunal for Wales and Monmouthshire under 
the new Munitions Act. These men will attempt to 
persuade these strikers to resume work. If remon- 
strances fail, the Government will probably declare 
the South Wales coal fields to be a military district. 
Some authorities believe that after a short holiday 
the miners will be induced to return to their work, 
possibly on Monday. 





The Carranzista forces have now occupied Mexico 
City and Carranza is seeking recognition by our own 
Government. It is understood that President Wil- 
son favors awaiting some more decisive military 
stroke or possible political development before mak- 
ing up his mind as to his next step. The entire 
Mexican situation will probably be made to wait for 
the settlement of German-American affairs. 





Reginald McKenna announced in the House of 
Commons on Tuesday that the subscriptions to the 
new war loan through the Bank of England had 
reached the aggregate of £570,000,000 ($2,850,000,- 
000). Those through the Post Office, where the 
lists have not yet been closed, had amounted, up to 
that date, to £15,000,000 ($75,000,000). The fig- 
ures were not available as to the number of small 
vouchers taken out. There were 550 separate sub- 


scriptions through the Bank of England while the 
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Post Office subscriptions were from 547,000 persons. 
Mr. McKenna in his statement pointed out that the 
figure of £800,000,000 ($4,000,000,000) mentioned in 
some of the newspapers neither was expected nor 
desired by the Government. The gigantic total 
actually received, he continued, “represents only 
new money. It does not include any stock which 
will be issued for the purposes of conversion. 
This huge sum of nearly £600,000,000—far and 
away the largest amount subscribed in the history 
of the world—has only been obtained by the patriotic 
response of the whole world. It is a declaration to 
our enemies and to our Allies that this united Gov- 
ernment will prove faithful to its trust and to the 
cause of the Allies.” It is announced that the Brit- 
ish Government will ask that another credit of £250,- 
000,000 be authorized by Parliament next week. 
This presumably is in anticipation of the adjourn- 
ment of Parliament and is obviously not intended to 
be utilized in the immedaite future. 





The financing of the loan continues to absorb 
almost exclusive attention in British financial circles. 
It already has caused a marked degree of stringency 
in money circles, the open market discount rate 
in Lombard Street for bills of all maturities having 
been advanced in some instances above the minimum 
Bank of England rate of 5%. It hardly is probable 
that this strain will remain acute much beyond next 
Tuesday, the 20th. On that date a 10% installment 
is due from those who are paying for the loan piece- 
meal, while those who desire to take advantage of the 
414% discount by paying in full must have filed their 
full subscriptions on the day in question. It is 
expected that the proportion of full payments will 
be large. Hence a tremendous transfer of cash 
during the next few days is in prospect. Chancellor 
McKenna has taken steps to relieve this temporary 
strain by a number of expedients, chief among which 
appears a decision to permit the big banks to retain 
the full amount of their subscriptions as Government 
deposits in their own vaults to be drawn out grad- 
ually as the requirements of the Government de- 
mand. It will be appreciated that even if the full 
payments be ignored that a 10% installment payable 
on July 20 means a total in round numbers of 
$300,000 ,000 to be paid on account of the new loan. 
This is in addition to the 5%, or $150,000,000, that 
under the terms of the prospectus accompanied the 
subscriptions. As already noted, there is no re- 
sponsible basis for an estimate of the proportion of 
the subscribers who will pay in full except that the 
amount will undoubtedly be very large. There 
seems to have been a substantial reaction from the 
extreme activity that was evident last week in the 
selling of American securities by foreign holders 
who desired thus to release funds for loan subscrip- 
tions. 





The week on the London Stock Exchange has been 
a quiet one, but, as has been the case in the New 
York market for securities, the absence of continued 
liquidation for the purpose of obtaining war loan 
funds has resulted in a better tone. There has been 
some talk of establishing a minimum price for the 
war loan. No decision, however, in this respect has 
been reached, and substantial evidence exists of im- 
portant opposition to such a plan. One obvious re- 
sult would be to prevent the selling of the bonds by 
interests who had merely purchased for the purpose 





of securing conversion rights for consols and for their 
holdings of the November loan. Prices of the latter 
have ruled easy during the week, the demand not 
unnaturally having subsided coincidently with the 
closing of the lists for the new flotation. Consols 
have not sold this week, so far as cables have reported, 
above the minimum price of 65. 





In eleven months the French public has subscribed 
to 8,400,000,000 francs of national defense bonds 
and other national obligations. The Minister of 
Finance, M. Ribot, on Tuesday introduced a bill in 
the Chamber of Deputies raising the limit of the 
authorized amount of these bonds from 6,000,000,000 
francs as fixed by the law of May 18 to 7,000,000,000 
francs. Subscriptions already have exceeded the 
previous limit by more than 150,000,000 frances. The 
flow of gold from the private stocks of the French 
public into the Bank of France continues. Cable 
advices state that more than 10,000 persons deposited 
gold at the Bank on Friday and Saturday of last 
week. M. Raphael Georges Levy in a recent paper 
discusses the gold and paper stock of France as of 
May 1—after 9 months of war. Of the $1,400,000,000 
gold actually in France the Bank of France held in 
its reserves some $800,000,000 leaving $600,000,000 
in the hands of the public. While the Bank reserves 
remained substantially the same, the bank note cir- 
culation advanced through successive issues from 
$1,336,000,000 at the beginning of the war to 
$2,328 ,000,000 after nine months ($2,400,000,000 at 
the beginning of June, with extension of privilege to 
issue notes to a total amount of $3,000,000,000). 
From the beginning of war to the end of April the 
Bank’s gold actually increased, but large amounts 
have been sent lately to London and New York. 
There is a slow but steady flow of gold back to the 
Bank, chiefly through the Treasury account from 
domestic sources. The Ministry of France issued 
the following note yesterday: ‘“The General Treasury 
will be re-supplied by joint measures which have been 
adopted by the Bank of France and the Tax Office. 
Specially engraved receipts will be given to those who 
will exchange their gold for these receipts, which, 
upon demand, will be exchanged for gold. As a 
result of an arrangement between the Ministries of 
Finance and Commerce, all post-offices will be em- 
powered to issue these receipts for gold after July 19. 
All receipts are exempt from taxation.” French 
rentes closed at 69.00 francs against 69.40 francs 
a week ago. 





Wireless advices from Berlin give the results of a 
conference held last Saturday in Berlin of the Finance 
Ministers of the several German States. The con- 
ference approved the presentation of the German 
financial situation by the presiding officer, Dr. Karl 
Helfferich, the Secretary of the German Imperial 
Treasury. The war loan and war taxation and other 
measures to be submitted at the meeting of the 
Reichstag including profits from the manufacture 
of war materials were also discussed. All the min- 
isters who were present agreed, to quote the dispatch, 
that Germany’s financial situation was most favor- 
able and that the nation was resolved to hold out 
until a victorious peace was assured. On the other 
hand, the German Emperor, according to the London 
‘Times,’ in a speech on Tuesday to a deputation, 
of bankers who had insisted on an interview in order 
to point out to him the financial difficulties of the 
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situation and the grave risk attending the pursuance 
of the campaign through another winter, predicted 
that the war would end in October. The bankers 
are said to have declared that even if the war was 
brought to an end immediately and an indemnity 
obtained Germany’s position would be difficult, but 
that if the war was prolonged the German Empire 
would become utterly bankrupt. It was in reply 
to these representations, according to the ‘“Times”’ 
that the Emperor is understood to have said that 
the war would end this autumn. 





The war is responsible for further financial prepar- 
ations in belligerent and neutral countries. A 
dispatch from Petrograd says that the Russian 
Minister of Finance has issued an order prohibiting 
the export of gold. It is provided that exceptions 
may be made in favor of the subjects or citizens or 
allied or neutral States. Subscriptions to the new 
Italian war loan which was authorized by a royal 
decree of June 17 are, to quote advices from Rome, 
being received “in satisfactory volume.” Italian 
financiers say that owing to the possible length of 
the war other loans are foreseen which the govern- 
ment officials prefer should be voluntary. A dis- 
patch from Berne announces that the Swiss govern- 
ment has decided to issue a new loan of $20,000,000 
at 961% to bear interest at 444%. The proceeds will 
be used to cover the cost of mobilization. A dispatch 
from Melbourne says that the Government of Aus- 
tralia has announced a £20,000,000 local war loan. 
It is reported that Austria-Hungary has concluded 
arrangements for floating a second loan in Germany 
aggregating 500,000,000 marks including 305,000,000 
marks for Austria and the remainder for Hungary. 





The only change this week in the official European 
bank rate was a reduction of % of 1% to a 5% rate 
announced by the National Bank of Denmark on 
Saturday last. The 514% rate had been in effect 
since January 5. A 5% rate is current in London, 
Paris, Berlin, Amsterdam and Vienna, 6% in Italy 
and Russia, 54% in Norway, Sweden and Portugal 
and 44%% in Spain and Switzerland. In London 
the private bank rate at the close yesterday was 
5 @ 5\%% for bills of all maturities comparing with 
414% last week. Money in London is 244% for 
day to day funds against 144% a week ago. There 
have been no private bank rates received by cable 
this week from any of the Continental centres so 
far as we have been able to learn. 





A decrease of £137,648 is reported by the Bank of 
England this week in its gold item, but a decrease 
of £578,000 in note circulation was responsible for 
a net expansion in the total reserve of £441,000. 
Public deposits decreased £14,912,000, while other 
deposits increased £18,124,000. Loans (other se- 
curities) were increased £2,102,000, making the total 
now on hand £140,020,000, which compares with 
£33 ,623,288 one year ago and £29,122,032 in 1913. 
The Bank’s gold holdings now amount to £53,126,- 
499, against £40,054,654 one year ago and £38,229,- 
205 in 1913. The proportion of reserve to liabilities 
is now 17.57%, against 17.63% last week and 52.28% 
a year ago. The aggregate reserve is £37,081 ,000, 
comparing with £29,189,399 a year ago. The Bank 
reports the amount of currency notes outstanding 
as of July 10 at £48,059,148, against £46,570,801 
the week preceding. The amount ofggold held for 





the redemption of such notes remains at £28,500,000. 
Our special correspondent furnishes the following de- 
tails by cable of the gold movement into and out of 
the Bank for the bank week: Inflow, £379,000 (of 
which £124,000 bought in the open market, £150,000 
released from miscellaneous accounts and £105,000 
net received from the interior of Great Britain); out- 
flow, £517,000 (of which £270,000 bars and £247,000 
foreign bar gold sold in the open market). We add 
a tabular statement comparing for the last five years 
the different items in the Bank of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1915. 1914. 1913. 1912. 1911. 


* July 14, July 15. July 16. July 17. July 19. 
£ £ £ £ £ 
Ciroulation .........s..< 34,494,000 29,315,255 29,391,355 29,344,360 29,325,785 
Public deposits------.- 52,986,000 13,318,714 10,400,168 17,580,586 9,331,256 
Other deposits.--...... 157,983,000 42,485,605 40,708,936 41,376,111 46,901,646 
Government securities._ 51,747,000 11,005,126 12,756,539 13,983,553 14,967,286 
Other securities- ~~. ~~~ 140,020,000 33,623,288 29,122,032 32,936,426 29,242,700 


Reserve notes and coin.. 37,081,000 29,189,399 27,287,850 30,068,111 30,031,852 
Coin and bullion. ---~--- 53,126,499 40,054,654 38,229,205 40,962,471 40,907,637 
Proportion of reserve to 
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17.57% 
5% 
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53.35% 
44% 


50.98 % 


3% 


53.63% 
3% 





A further gain of 41,487,000 francs is noted by 
the Bank of France in this week’s return. Silver 
holdings show a reduction of 1,630,000 francs, 
note circulation an increase of 120,204,000 frances, 
general deposits an expansion of 6,115,000 francs, 
discounts an increase of 6,817,000 francs and Treas- 
ury deposits an increase of 29,559,000 frances. The 
Bank’s stock of gold aggregates 3,986,477 ,000 frances, 
which compares with 4,092,675,000 francs in 1914 
and 3,328,675,000 francs the year preceding. Silver 
makes the poor comparison of 367,524,000 francs, 
against 660,150,000 francs in 1914, while note circu- 
lation is more than double that of last year at this 
date, the relative figures being 12,448 443,000 frances, 
against 6,044,673,050 francs. General deposits ag- 
gregate 2,379,924,000 francs, against only 929,037,- 
699 franes, while discounts are 250,504,000 frances, 
against 1,615,795,862 frances. Treasury deposits are 
131,999,000 francs, against 289,892,908 francs, and 
the Bank’s advances are 619,979,000 francs, against 
730,395,017 francs. 





The weekly report of the Imperial Bank of Ger- 
many (as of July 10) indicates an increase of 3,324,- 
000 marks in gold, but a loss of 239,593,000 marks 
in the cash item, which includes Imperial and loan 
bank notes and notes of other banks in addition to 
coin and bullion. A contraction of 236,719,000 
marks is to be noted in circulation, a loss of 61,733,- 
000 marks in deposits, of 1,041,000 marks in loans 
and of 47,343,000 marks in discounts. The Reichs- 
bank’s gold is 2,388,996,000 marks, against 1,311,- 
080,000 marks one year ago and 1,099,500,000 marks 
in 1913. Combining loans and discounts we have a 
total of 4,709,263,000 marks, which compares with 
1,036 ,080,000 marks in 1914, while the item of circu- 
lation stands at 5,503,204,000 marks, against 2,112,- 
300,000 marks in 1914. 





Our remarks on the local money situation must 
necessarily be largely repetition, there being o im- 
portant changes in the situation. Supplies of funds 
continue in excess of all requirements so far as 
banking transactions are concerned. Mganwhile, 
with the unsettled international situation, bankers do 
not regard the outlook sufficiently favorable to make 
important applications on the capital market. The 


half-yearly dividend and interest disbursements 
having been successfully negotiated, there seems no 
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substantial demand in sight of a concerted character 
for funds until the crop requirements become insis- 
tent. 
selves in the form of a return movement to the banks. 
The inbound gold movement from Ottawa seems to 
have ended for the present, though definite arrange- 
ments for the establishment of additional foreign 
credits in the New York market have not as yet been 
announced. Stock Exchange houses have borrowed 
over the year-end money quite freely this week at 
3%. 

Last Saturday’s statement of the New York 
Clearing-House (the actual as distinct from the 
average figures) indicated a decrease in the surplus 
held by the member banks and trust companies of 
$1,230,780, the surplus now standing at $162,711,- 
320, as against $7,577,300 (under the old form of 
bank statement) one year ago and $19,414,800 in 
1913. The statement showed a decrease of $8,306,- 
000 in the loan item, of $6,531,000 in net demand 
deposits, and of $3,547,000 in net time deposits. 
Reserves in “own vaults” were $3,188,000 lower for 
the week, their total being $430,768,000, including 
$355 ,539,000 in specie. The reserve in Federal Re- 
serve banks decreased $721,000 to $126,523,000, 
while reserves in other depositaries increased $1,390,- 
000 to $38,624,000. Thus, the aggregate reserve 
showed a net decrease of $2,519,000 to $595,915,000. 
We give the bank statement in a more detailed form 
on a subsequent page. 

The supply of funds in the interior seems relatively 
as excessive as in the East. Complete reports of 
seventy-nine State and twenty national banks of 
Chicago, under date of June 24, show total holdings 
of securities, exclusive of Government bonds, of 
$158,538,099, which is an increase of $3,688,016, 
compared with the reports on May 1 preceding, and 
an increase of $6,674,215 compared with Julyl 1914. 
This increase is regarded as one of the usual effects 
of easier money conditions, banks being encouraged 
in periods of easy money conditions to resort to the 
securities market as an outlet for unemployed funds. 
Trade conditions seem to be improving especially in 
the iron and steel industry. Commercial paper, if 
anything, is in rather more liberal supply, with the 
best notes selling at 3@3144%, while banks and 
bankers’ acceptances are quoted at 24%@2%%, 
according to maturity. 

Referring to money rates in detail, the range for 
demand loans during the week was 14@2%, which 
is without change from the extreme figures of the 
week preceding. The low rate, 14% was touched 
on Wednesday only. Otherwise, 134@2% was the 
range each day, while the renewal figure did not vary 
from 2% throughout the week until Friday, when 
134% was the figure. Time money closed with- 
out net change for the week in any maturity, 
namely, 2144@2'%% for sixty-day, 234% for ninety- 
day, 234@3% for four and five months, and 3@ 
344% for six months. Commercial paper dis- 
counts closed at 3@3%% for sixty and ninety 
days endorsed bills receivable and as high as 4% for 
names not so well known. No changes have been 
reported in the discount rates of the Federal Reserve 
banks. The discount rates for bankers’ acceptances 
in Boston, New York, Philadelphia, Cleveland, 
Chicago, Minneapolis and San Francisco as author- 
ized by the Federal Reserve Board are 2% minimum 
and 4% maximum. Below are the current discount 
rates of all the reserve banks: 


The July payments should soon show them- | =~ 











Maturities | Maturities | Maturities of | Maturities of] Agricultural 
Federal Reserve of of over 30 days| over 60 days and live stock 
Bank— 10 days and | 30 days and | to 60 days, | to 90 days, | paper over 
| Jess. less. inclusive. | inclusive. 90 days. 

i, kn aa 3 4 4 414 5 
New York---___- 3 4 4 4 5 
Philadelphia - - -_| 3 4 4 414 5 
Cleveland - - .._- | net 4 4 4\% 5 
Richmond ----- | 4 4 4\6 5 
Atlanta... ...... 4 4 4\4 5 
Ciiieago........] a 4 414 5 
St. Louis___- 3 4 4 4% 5 
Minneapolis - - -_| 4 4 5 5 
Kansas City_.__| 4 4 44 5 
re ste 4 4 4% 5 
San Francisco -__| 3 3% 4 4ls 6 




















Sterling exchange rates have this week been con- 
fined within a particularly narrow range. The tone 
has been easy rather than firm though distinct weak- 
ness has not developed. Routine exports—those 
not connected directly with war supplies—are not 
sufficient to produce a pressure of bills. The reg- 
ular war orders are being financed, apparently, as 
an entirely separate proposition, andon that account 
are not operating actively as a foreign exchange fac- 
tor. It is understood that the American subscrip- 
tions to the British war loan did not become at any 
time a broad influence in the market. The European 
selling of American securities was not on such an 
extensive scale this week as last and the easier 
tendency of rates may in some measure be ascribed 
to this fact. The strength in London discounts— 
open market rates being fully up to the official 
Bank of England minimum—was necessarily an in- 
fluence tending to encourage American balances to 
remain abroad. Neither the English nor the French 
credit which was expected to be announced this week 
has as yet appeared. However, there appears no 
doubt it is only by the establishment of such credits 
that important movements of gold to our own coun- 
try can be averted. The latest reports so far as the 
proposed English credit is concerned are that it will 
take the form either of a direct loan based on British 
Exchequer notes or will comprise the out and out 
purchase by American banks and bankers of these 
notes. The notes are, it is understood, to bear 5% 
to run at least five years and to be offered at par. 
The week’s gold movement includes importations 
of $1,300,000 from South America and shipment of 
$1,000,000 in $5 gold pieces to Havana, Cuba. 
The weekly report by the Department of Commerce 
of imports and exports of merchandise through the 
leading customs districts show for the week ending 
July 10 a balance in favor of exports of $17,674,214 
which compares with $20,545,778 the week preceding. 





Comparing with Friday of last week sterling ex- 
change on Saturday was if anything a shade easier, 
demand rates covering the range of 4.7654 @ 4.7634, 
cable transfers 4.7734@4.77 7-16 with sixty days at 
4.7314 @4.733%. On Monday the market was par- 
ticularly dull but with the hardening of London 
discount rates it was firm. Demand rates were 
quoted at 4.7654@4.76 11-16, cable transfers at 
4.7734@A.77 7-16. On Tuesday a rather firmer tone 
was evident but the movement of business was light. 
Demand bills were quoted at 4.7634@4.76% and 
cable transfers at 4.77 7-16@4.77 9-16. The firm- 
ness was due to a partial resumption of European 
selling of American securities. On Wednesday there 
wasslight, if any improvement in activity, the demand 
for bills against foreign selling of securities having 
largely subsided. The demand rates for the day were 
4.76 11-16@4.76 13-16 with cable transfers at 
4.77 5-16@4.77\%. Thursday’s market showed an 
easier tendency, increased offerings of grain bills 
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being a feature. Demand bills were quoted at 
4.76144@4.76 11-16 and cable transfers at 4.76 1-16@ 
4.7654. Friday’s market was irregular and finished 
fractionally lower for the day. Closing quotations 
were 4.72@4.721% for sixty days, 4.7624@4.76 7-16 
for demand and 4.76 15-16@4.77 for cable transfers. 
Commercial on banks nominal, documents for pay- 
ment nominal, seven-day grain bills 4.7534@4.75)4. 
Cotton for payment nominal. Grain for payment 
nominal. 





The Continental exchanges have been more or less 
irregular during the week. Sterling exchange in Paris 
closed at 26.5714 against 27.0214 francs last week. 
Similar firmness was shown in New York, checks on 
the French centre closing at 5.5714 against 5.64 the 
week preceding while cable transfers were 5.57 
against 5.6214. Bankers checks on Berlin are 
quoted at 811% against 815¢ a week ago and cable 
transfer at 81 9-16 against 8134. Swiss exchange 
finished at 5.3714 for sight and 5.3634 for cable 
transfers against 5.3834 and 5.3734 respectively a 
week ago. Italian lire are 6.13 for checks against 6.13 
and 6.121% for cables against 6.12 last week. Bankers 
checks on Amsterdam are 40 1-16 against 39 15-16 
plus 1-16 a week ago and cables are 40% against 40 
plus 1-16. Greek exchange remains at 5.26 and 5.25 
respectively for checks and cables. Copenhagen 
checks are 25.65 against 26.35; Norway and Sweden 
are both quoted at 25.70 against 26.40 and Russian 
roubles remain at 3734 @ 38. 





The New York Clearing House banks, in their op- 
erations with interior banking institutions, have 
gained $7,930,000 net in cash as a result of the cur- 
rency movements for the week ending July 16. 
Their receipts from the interior have aggregated 
$11,024,000, while the shipments have reached $3,- 
094,000. Adding the Sub-Treasury operations and 
the gold imports, which together occasioned a gain of 
$1,582,000, the combined result of the flow of money 
into and out of the New York banks for the week 
appears to have been a gain of $9,512,000, as follows: 




















Into | Out of Net Change in 

Week ending July 16. Banks. Banks. Bank Holdings. 
Banks’ interior movement.-.-------- $11,024,000) $3,094,000|/Gain $7,930,000 
Sub-Treas. oper. and gold imprts--- 25,251,000) 23,669,000/Gain 1,582,000 
CO EE a eee err $36,275,000) $26,763,000\Gain $9,512,000 





The following table indicates the amount of bullion 
in the principal European banks: 





July 15 1915. 
Gold. | 


July 16 1914. 
Banks of 





Silver. | Total. Gold. | Stiver. | Total. 

£ s.-a £ £ | a. 4 £ 
53,126,499 -..---.-.- | 53,126,499) 40,054,654  _._..-.-- | 40,054,654 
159,458,960, 14,701,160 174,160,120 163,707,320, 25,406,360 189,113,680 
119,496,500, 2,500,000 121,996,500 67,203,600 16,237,650 83,441,250 
Russia - . _|168,578,000 5,550,000 174,128,000 173,999,000, 7,236,000 181,235,000 
Aus.-Hune} 51,578,000 12,140,000, 63,718,000, 52,119,000 12,047,000, 64,166,000 
Spain ....| 27,632,000, 29,563,000 57,195,000, 21,394,000) 29,034,000 50,428,000 
Italy... -- 45,522,000 4,849,000 50,371,000 45,601,000 3,000,000) 48,601,000 
Nether! ds| 30,557,000, = 150,300, 30,707,300, 13,344,000 654,300 13,998,300 
Nat .Belgh) 15,380,000 600,000, 15,980,000, 8,852,667) 4,426,333 13,279,000 
Switz'land| 9,601,200 7,054,500 | 7,054,500 
Sweden _.| 6,302,000 | 5,877,000 
Denmark 5,950,000 310,000, 4,565,000 
Norway.-} 3,531,000 — 2,905,000 
Tot. week|696,713,159 70,369 ,460 767 ,082,619 606,366,741 98,351,643'704,718,384 
Prev .week/692 922,627! 70,668,660 763 ,591 ,287606,937,570 98,401,570'705,339,141 


ec July 30 1914. h Sept. 21 1914. 


THE NEW BRITISH LOAN, AND 
AFTERWARD. 

How far the new British war loan, subscriptions 
to which have aggregated nearly $3,000,000,000, 
may be described as an actual popular success, it is 
not yet possible to say. It has not been stated to 
what extent the $2,850,000,000, announced by 
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Chancellor of the Exchequer McKenna on Tuesday 





as subscribed through the Bank of England, consisted 
of ordinary subscriptions, and how far of applications 
which equally involved a cash subscription, but 
which were made with the further purpose of securing 
the privilege of converting holdings of the first 
war loan and of the old consols into the new 4% 
per cents. According to London cables, the 
amount of consols outstanding aggregated £536,- 
000,000, while the war loan of last year footed 
up to £350,000,000. Supposing all holders of 
these bonds to have applied for the new war 
loan in the amounts necessary to obtain the 
conversion privilege for their present holdings, the 
total applications from that source alone would 
have much exceeded the aggregate subscriptions 
announced on Tuesday. 

But no one expected such response. Against the 
possibility of universal action of the sort, there 
stood, first, the consideration that very many holders 
of the older war bonds would not be in financial con- 
dition to make the large cash subscriptions required 
as a condition to the conversion right. Financial 
discussion in London has brought out two other 
considerations—one, that the very fact of the low 
market price for the old consols gives a wider margin 
for appreciation when the war is over; the other, that 
by converting the 344% war bonds of last year, the 
holder of such bonds would forfeit the privilege, 
attached to that loan, of borrowing on it at the Bank 
of England during the next two years, at a rate 1% 
below the official Bank rate. This privilege does 
not apply to the new 4)% per cents; it therefore had 
to be set against the Government’s guarantee to 
holders of the new bonds, that they shall share in the 
benefit of any higher rate offered on subsequent war 
loans. 

Nevertheless, it is obvious that a very large part 
of the subscriptions to the new war loan were ob- 
tained in consequence of the conversion offer. This 
raises the question, what further special inducements 
for subscription to future war loans remain, outside 
of a higher interest rate. This question adds inter- 
est to the other question, how far ahead even this 
borrowing of nearly $3,000,000,000 will provide for 
the war expenditure of the British Government. 
Mr. Asquith has stated in Parliament that the war 
expenses of England are reaching a daily average of 
$15,000,000. On this basis, even the proceeds of a 
$3,000,000,000 loan would cover expenses for only 
200 days. 

But that is not the whole of the matter. Although 
some 228 days elapsed between the floating of the 
£350,000,000 loan of last November and the closing 
of subscriptions for the present loan on July 10, the 
November loan did not provide for all the war ex- 
penditure of that period. During the past three or 
four months Treasury bills in very substantial 
amounts have been issued daily, to supplement the 
first war loan. The “Bankers Magazine” at Lon- 
don points out that at the time the new 444% loan 
was announced £230,000,000 of these Treasury bills 
were still outstanding, issued with maturities of three 
to twelve months. These must apparently be re- 
deemed out of the proceeds of the new loan—which 
will obviously shorten the period for which the $3,- 
000,000,000 borrowing will provide. Probably, 
therefore, recourse will be had again to short-term 
borrowings before the end of 1915, and another war 
loan of large proportions will follow in the early 
part of 1916. 
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What is to be the longer outcome of this process; 
which, it must be remembered, is common to all 
the belligerent governments? Our own Civil War 
undoubtedly showed a vast and unexpected capacity 
for raising capital for war expenditure in a much 
poorer country than England and in a period when 
accumulation of capital was much smaller than it has 
been in the present generation. Yet the portentous 
fact is that, whereas our Civil War cost on an aver- 
age $1,000,000 per day, with a higher average in the 
last year of the conflict, England is already paying 
out $15,000,000 per day, and is doing so, moreover, 
at a time when half a dozen continental States are 
drawing on the world’s capital reserves in similar 
measure and for similar purposes. If the war is to 
be much prolonged, it would seem probable both 
that the interest rate on future loans must be made 
considerably higher, and that taxes on the English 
people, as well as on the continental nations, must be 
increased heavily. 

Under certain considerations a British loan of 
considerable size might be placed in this country— 
though only if the practice of deducting the British 
income tax from interest remittances even on bonds 
held by foreigners, is abandoned in the case of such 
a loan. But no such borrowing as would greatly 
affect the fiscal problem of Great Britain is in the 
least likely. Much was made, and rightly so, of the 
$75,000,000 or more in subscriptions to the new 
British loan, received from 547,000 English appli- 
cants for small allotments through the post offices. 
But $75,000,000 would carry on the war for only 
five days. A loan of, say, $300,000,000 in this coun- 
try would pay for only twenty days of fighting. 
This is the baffling consideration in all this Euro- 
pean war finance. 

In older days such a situation would have been 
held to point unmistakanly to forced loans through 
Government paper money. The world seems to 
have outgrown that expedient. Indirectly, however, 
something not wholly unlike it has already been visi- 
ble. Since the end of January,loans of the Bank of 
France to the Government for war purposes have 
risen from 3,900,000,000 francs to 6,000,000,000, 
and inasmuch as the Bank’s outstanding circulation 
increased in the same period from 10,400,000,000 to 
12,100,000,000, without increase in the Bank’s cash 
reserve, it may be said that the operation was largely 
in the nature of Government finance on a paper 
basis. 

But even to such a recourse there is an obvious 
limit, especially when purchases by the Allied Gov- 
ernments are made so largely in neutral countries, 
to which payment on a gold basis is necessary. Ger- 
many and Austria, through the very fact of their 
financial and commercial isolation, would possibly 
be the’ best adapted for a policy of forced loans, 
especially when prices of commodities in their domes- 
tic markets are regulated by Government and a 
premium on gold or a discount on the currency pro- 
hibited by statute. But even the Teutonic Powers 
have not yet resorted to paper inflation on any im- 
portant scale. 

All these considerations add interest to the predict- 
ions, hitherto made by many experienced bankers, 
that the financial facilities of the belligerent States, 
for conducting war on the present scale, could 
apparently not last much beyond the end of 1915. 
Such predictions are always rash, because history 
proves that the expedients of credit and the hidden re- 








sources of capital can never be accurately measured 
in advance. Both England in the Napoleonic wars 
and the United States in the Civil War certainly 
carried on the conflict many years after the banking 
community had declared the national resources un- 
equal to the strain. Austria in 1811 did, indeed, 
resort to irredeemable currency, and, if our memory 
serves us, apply that currency to interest payments 
on her external?debt. But this was a marked ex- 
ception in history. 

Supposing, however, that the above-cited bankers’ 
prediction for the present war should prove to be 
correct, what then? We can conceive of a general 
impulse being given to peace negotiations through the 
actual helplessness of the financial outlook with all 
the belligerents. Otherwise, it is difficult to foresee 
any other outcome than a war conducted on the basis 
of rapidly rising interest rates for Government loans, 
rapidly mounting taxation on all the belligerent com- 
munities and increasingly general recourse to the 
facilities of paper currency—with how much of a 
disturbance to the finances of neutral markets and 
to the value of money or to investment securities 
throughout the world, it is at the moment difficult 
to foretell. 








THE RESPONSIBILITY FOR THE TURK. 


In a recent article wt called attention to the sig- 
nificance of Constantinople in the crisis upon the 
world. After 1,600 years of existence as an imperial 
city; for centuries the one defense of Europe against 
the advance of the Moslem hordes; for three cen- 
turies the terror of the Christian world; and for a 
hundred years the chief battleground of European 
diplomacy over the Eastern question, it is to-day 
one of the great pivotal points of the war. 

We have the ‘authority of the late President Wash- 
burn of Robert College that, fifty years ago, when he 
went to live there, it was still a great Asiatic city, 
leisurely, peaceful, undisturbed by modern improve- 
ments, its bazaars crowded with Orientals, its beau- 
tiful waters little troubled by steamers but thronged 
with caiques and sailing craft, a thousand of these 
passing up the Bosphorus in aday. It is a new Con- 
stantinople to-day, hastening to be transformed into 
a European city, as beautiful and unique for situation 
as ever, and more than ever likely to be the City of 
Destiny if not the gateway of the world. 

For the modern world Constantinople is the home 
of the Turk. The sorrowful fact is that this, the 
strongest and in many respects the best, of the races 
which, in historic times, have poured out of Asia into 
Europe, has been in contact with European civiliza- 
tion for some six hundred years, and should be, in its 
present situation, an alien and an outcast. It is a 
race of great capacity. Through the whole period 
the individual Turk is described by those who have 
known him well as honest, temperate, industrious, 
thoughtful, brave, kindly, a true friend, and, after 
his lights, deeply religious. His political position, 
the result of his situation with’ reference to the 
European notions, has been his curse. Dr. Wash- 
burn, in the book he has left recording his life work, 
“Fifty Years in Constantinople,’ gives us oppor- 
tunity to see how widely that responsibility, even in 
these latest years, is distributed. None of the great 
nations is blameless. 

Lord Salisbury said of the Crimean War that 
England had “put her money on the wrong horse.” 
But, restricting our inquiry to the period covered by 
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Dr. Washburn’s narrative, the European Powers, 
under the inspiration of Lord Stratford de Redcliffe, 
the English Ambassador, succeeded in so far Euro- 
peanizing Turkey that by the Treaty of Paris in 
1856 she was formally received into the family of 


European nations. French influence became domi- 
nant and continued so for ten years under the reign 
of Sultan Abd-ul-Aziz. They were peaceful years for 
Turkey, though marked by great extravagance. 


Empire in 1870. England and Russia waged a 
“battle royal” for control until 1876; Russia en- 
couraging the Slavs to rise against the Turks and 
England, under the lead of Sir Henry Elliott, plotting 
with the Young Turks to throw off European control. 
This brought about the deposition of the Sultan and 
plunged Turkey into a war with Russia which ended 
in 1878 with the defeat of the Turks and the Treaty 
of San Stefano. The intervention of England alone 
prevented the entry of the Russians.into Constanti- 
nople. At the Congress of Berlin in June of the same 
year England, under Lord Beaconsfield, succeeded in 
nullifying the Treaty and making a re-distribution 
of territory, out of which has grown the subsequent 
confusion. Russia was humiliated; Austria obtained 
Bosnia and Herzegovina only after a long and fierce 
conflict with the inhabitants; the provisions of the 
treaty with regard to Greece, Macedonia and Monte- 
negro were not carried out; war ensued with Servia; 
Eastern Roumelia was organized by a European 
commission, only to be subsequently annexed by 
Bulgaria, which found herself divided into five sec- 
tions; Turkey was bankrupt and disorganized; and 
England left to face prolonged and serious trouble. 
Massacre followed massacre under Sultan Hamid, 
and no European Power cared to face the responsibility 
of intervening. The Patriarch Nerses, a noble Chris- 
tian, says Dr. Washburn, “had great faith in Eng- 
land, and when he lost it hedied of a broken heart.” 

Russia, for some time friendly and helpful to Bul- 
garia, with the accession of the Czar Alexander III, 
began active plotting against her independence, 
which led to the kidnapping of her king, and became 
the real defender of Turkey through all the horrors 
of the massacres of the Armenians, preventing armed 
intervention, and strengthening the conviction of the 
Sultan that in the massacres he was only establishing 
his own government. 

In connection with the Congress of Berlin, Bis- 
marck spoke of himself as merely “an honest broker,” 
asserting that Germany had “no interest in the 
Orient.” But with the advent of Kaiser Wilhelm, a 
change took place. German officers were introduced 
by the Sultan to organize and train his army. After 
the massacre of ten thousand Armenians in Constan- 
tinople, following a revolutionary plot which the 
Turkish Government knew all about and took ad- 
vantage of, the Kaiser sent a special embassy to 
present to the Sultan a portrait of his family as a 
token of his esteem. This he followed two years 
later, in the autumn of 1898, with a pilgrimage to 
the Holy Land and a visit to Constantinople. He 
was not welcomed by the people, either Turks or 
Christians, but the Sultan lavished his attention 
upon him, spending more than ten million dollars, 
it was believed, for which the Turks say he got in 
return only a marble bust of the Emperor and of his 
grandfather. But it cemented an alliance with the 
Sultan, freeing him from fear of the “Concert of 
Europe,” and opening Asia Minor to German de- 
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velopment, which was the chief object of the visit. 
This connects with the situation to-day. 

It remains only to add that German influence in 
Turkey has been as strongly anti-American as it has 
been anti-English. While the United States has 
been, on the whole, ably represented by her Minis- 
ters, until very recently her visible force in Turkish 
waters was only such as to appear ridiculous. The 


‘first and only American war vessel to be seen at 
French influence ended with the fall of the French | 


Constantinople for many years was the corvette 
Wyoming in 1879. With leaky boilers and guns so 
damaged that it was not safe to fire them, she 
hobbled around the Black Sea at the rate of six or 
seven knots an hour, “not ill to look at when in 
harbor, but a sad specimen of the decay of the 
American navy.” It is not to be wondered at that 
Dr. Washburn sums up his story with these words: 
“There is no choice for any nation now but to be a 
world-power, knowing how to defend its own inter- 
ests, or to be dominated by the Great Powers of 
Europe and exploited in their interests.” 

It is a sad story of the failure of the civilization 
which has been our boast and is so largely the ground 
of all our hopes, to meet the test which in the Provi- 
dence of God has been brought closer home to us, 
and held up against us for six hundred years. The 
only light comes from the work of the American 
foreign missionaries who for some eighty or ninety 
years have labored in that field. As to the impor- 
tance and supreme value of their work there is ample 
testimony from all sides, including Turkey herself 
and the diplomats of other Governments. America’s 
influence in that unhappy land may yet prove great, 
not only in her internal development, but when the 
day comes for the final settlement that shall follow 
the war. 

One cannot read Dr. Washburn’s book without 
realizing that here was a man so large of both mind 
and heart that he was able to deal justly with all, 
and to win the confidence of those of every race with 
whom he came in contact. For more than fifty years 
he was a maker of men, many of whom have been, 
and many will be, the leaders of the Orient in the 
new day. We can turn to him for wisdom and 
knowledge no more, but as to the value of the work 
he has done and the testimony he leaves, we have 
these words of Lord Bryce, written since his recent 
death: “His name had become familiar to those who 
studied Turkey as the man who best understood that 
country and could give the wisest counsel concerning 
it. * * * There were few, indeed, among Euro- 
peans or Americans who equaled him in penetration 
and in the soundness of his judgment.” 








THE FEDERAL TRADE COMMISSION LEANING 
TOWARDS PATERNALISM. 

The Federal Trade Commission seems to be really 
casting about for something to do and now it is going 
to furnish ‘‘constructive help to American business,” 
according to announcements from Washington. 

The vice-chairman has observed that “the small 
manufacturer, the country storekeeper and the retail 
merchant as a rule” do not get all the bank credit 
they might have, the defect being that they cannot 
make up balance-sheets in proper form. They are 
as good business men in many respects, these little 
fellows, as others of larger operations, ‘‘but they do 
not speak the language of the banker.” So the 


Commission proposes to lead these business toddlers 
to “obtaining the additional credits to which their 
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business operations may entitle them,’ and to “aid 
in establishing a standard system of bookkeeping 
and cost account.” The latter is somewhat intricate 
and therefore the country is to be divided into 
‘zones, which are to be apportioned to experts. 
No single standard of accounting will serve all kinds 
of business. Coal can use one standard, but as for 
the wholesale grocer, the wholesaler in footgear, the 
retailer in the same, the druggist, the wholesale and 
the retail clothier, the maker of textiles and machin- 
ery, the country store—these, “among others, each 
must have his own special system.” 

It is an expanding idea, showing a vista of subor- 
dinates and jobholders, limited only by the appropri- 
ations which can be obtained, ‘‘to do something for’’ 
as well as to business. Accordingly a plan of organi- 
zation has been adopted this week with docket chiefs 
and file chiefs and so on. Commissioner Parry says 
the Division of Corporate Reports is expected to be 
very helpful to industry: 

‘‘Among the activities of this division will be the 
securing of general facts regarding each industry and 
putting these facts into the hands of those interested. 
This will tend to prevent overproduction or the in- 
vestment of new capital in an industry in which 
supply may have outrun demand. It will help busi- 
ness men to reduce cost of operation by standard- 
izing products and by standardizing account systems. 
I believe that the Trade Commission will become one 
of the great vital forces for the betterment of indus- 
trial and business conditions and that its creation 
will be justified by the results derived therefrom.” 


The organizing act of last September does declare 
unlawful “unfair methods of competition in com- 
merce,”’ irrespective of by whom practised, and em- 
powers the Commission to prevent persons as well 
as other trading agents from using such practices 
and to let fly upon them upon mere suspicion; but 
otherwise the whole machinery is levelled at corpora- 
tions; persons are to be made to desist from wrong- 
doing, but there is no provision for assisting them to 
well-doing or (except as above) for dealing with 
_ persons at all. This well-meant boosting therefore 
seems to be without the law, although perhaps that 
is of no practical moment. Suppose, however, that 
some dull cross-roads storekeeper (who possibly 
carries his affairs in his head or uses symbols in his 
book entries) prefers his own ways? Suppose he 
has read and remembered Mr. Wilson’s admission 
of last February to the U. S. Chamber of Commerce 
that “‘men on the inside of business know how busi- 
ness is conducted,’”’ which necessarily implies that 
they know how it should or can be conducted best? 
Or suppose this man so bold as to ask whether the 
government emissaries want private business to 
adopt the government’s own system of accounting, 
or (if that is not the very best system) why the gov- 
ernment does not heal itself before setting up as a 
universal practitioner? 

Suppose there is a pretty general objection to this 
unsought assistance, will an attempt be made to 
enforce the Commission’s accountancy and other 
methods (consistently including regulation of prices 
with that of production) or will recusants be left to 
go their own way to destruction? Persons who are 
determined to drown must be rescued even against 
their will and struggles, admittedly; but in this case 
the would be rescuer is no adept at swimming, and 
it is itself supported on the backs of the very individ- 
uals in the water whom it benevolently wants to 
rescue. 
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No, the best practical aid to business is to be given 
by letting it alone, having first cut its bands of 
interference. Mr. Wilson has talked so much that 
he could not be expected to remember all he has said 
or, perhaps, to fully comprehend and be determined 
about all of it; we are reluctantly forced to note, also, 
that heretofore he has adhered much more firmly to 
his announcements of intended interventions than 
to his quasi-recantations. Yet we hope these Wash- 
ington correspondents who now, for perhaps the 
tenth time, tell us of a change of tone at the Capitol 
in respect to the ‘attitude towards business,” are 
not mistaken in their reading of the signs. The 
President and his advisers (they say) “have not 
themselves changed,” but, as viewed there, ‘‘the 
change has been in the attitude of the country 
towards business and the business Administration 
has merely been trimming sails, for political reasons, 
to catch the new breezes.”’ Possibly this is so, and 
assuredly it ought to be. The swelling tide of 
remonstrance over the La Follette Law for helping 
sailors by destroying shipping may be one of the 
signs of a tardy determination in the country to 
make government adhere less strictly to the method 
of the Old Man whom Sinbad was forced to carry 
astride his neck, bearing the load and enduring the 
throttling as well. 














THE CLINCH WITH LABOR. 

The present disturbance in the clothing trade in 
this city was deemed merely the latest instance of 
an old intermittent trouble, but the outbreak in 
Bridgeport, which began with ironworkers and car- 
penters and is now reaching the machinists, with a 
probability that the contagion may spread to still 
other important industrial centres, has more signifi- 
cance and deeper menace. It is affirmed and be- 
lieved by some of the persons concerned in the large 
constructive orders now in course of fulfillment in 
Bridgeport, and disputed by some others, that the 
same influences which have been trying to interfere 
with work on munitions of war, both here and in 
Great Britain, are secretly operating in this case. 
Positive proof is not producible, yet events of the last 
two months, and particularly the sensational events 
of this month, point to that conclusion. The con- 
nection of the Structural Ironworkers with the case 
is itself suggestive. Not much can probably be ex- 
pected, as an aid to the troubles of England with 
labor, from the new law for an enrollment of all per- 
sons with respect to their potential capacities indus- 
trially, and the half-defiant revolt of the coal miners 
in Wales to-day is another symptom of widespread 
disorder. 

All these difficulties made by organized labor are 
undoubtedly due in part to the efforts of German hired 
or volunteer agents, as truly as were the acts of the 
insane Holt, yet unqualified selfishness mingles in 
them. Organized labor, both abroad and here, sees 
individual opportunity in national extremity. Per- 
ceiving that labor is so much more indispensable than 
usual, that there can be no haggling over terms, its 
leaders intend to extort the utmost as to wages and 
hours and at the same time to further solidify their 
power over unions and public. They make the old 
economic error that abundance is the foe of industry 
and scarcity its greatest blessing, hence that obstruc- 
ting efficiency ought. to be one of the first aims. In 
the parade on the first keeping of Labor Day, many 
years ago, one transparency borne aloft declared 
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that ‘whether you work by piece or by day the 
shorter the hours the larger the pay,” a motto very 
bad economically, yet expressing the fixed notion 
of unionism. That the cost of labor is related to the 
costs of living in one direction only is another error, 
but the deepest error is that labor is not a part of 
society and concerned in the general welfare; instead, 
it views transportation and even the occurring of a 
great war as just instrument and opportunity for 
driving harder bargains; such a view forgets the 
joint and common concern of all in national existence 
and prosperity, and seems to remember citizenship 
only when the time recurs for coercing politicians by 
shaking at them the club of a “vote.” 

We must honestly admit that selfishness is not 
confined to labor, for the contractor gets what he 
can out of war occasion and so does the holder of any 
stocks which take a factitious jump on real or alleged 
war orders; but neither contractor nor speculator 
masses himself and attempts to hold up productive 
processes. The lesson we need to learn and per- 
manently remember is presented over and over by 
these successive warnings: that organized labor is in 
irreconcilable conflict with representative institutions 
and must be squarely met and conquered. Its useful 
limits and its intolerable usurpations are equally 
clear. It aims to control transportation, to halt all 
industry while it writes out a fresh ultimatum, to be 
above law and courts, to dictate national policies. 
The alternative of class domination or of subordina- 
tion of all individuals and organizations to the whole 
mation as one is perfectly distinct. Organized labor 
will control, as its leaders intend, or it will be taught 
its limit. To avoid this issue by deferring it is utterly 
childish and hopeless. Are the people of the United 
States ready to meet and settle it, and, if not, when 
and in what sort of national extremity will they be 
ready? 





RAILROAD GROSS AND NET EARNINGS FOR 
MAY. 

During May reductions in expenses by the rail- 
roads of the United States were carried to such an 
extent as to bring about a substantial increase in net 
revenues. If these reductions in expenses repre- 
sented real economies in operation instead of a policy 
of retrenchment deliberately pursued for many 
months past to keep net revenues from dwindling 
to the point of bankruptcy or of serious danger, they 
would furnish genuine occasion for rejoicing. As it 
is, they merely indicate the successful carrying out 
of the policy referred to. As has been many times 
pointed out in these columns, expenses everywhere 
have been cut to the bone. All repair and renewal 
work that could be put off without jeopardy has been 
deferred to more propitious times. 

As far as the gross revenues are concerned, there is 
little reason for gratification. Comparison is with a 
period of heavily reduced revenues in the preceding 
year, and yet there is an increase of but $1,324,785, 
or only about one-half of 1% after a loss in May 
1914 of over $26,000,000, or nearly 10%. Coinci- 
dent with this trifling recovery in gross revenues 
expenses have been diminished in amount of no less 
than $13,294,612, the two together producing a 
gain in net earnings of $14,619,397, as will be seen 
by the following: 


Inc. (+) orDec.(—). 
May (483 roads) — Amount 


1915. 1914. 





a 247,747 245,207 +2,540 1.04 
Grogs earnings................ $244,692'738 $243,367.953 +$1,324'785 0.54 
Operating expenses............ 172,734,175  186,028.787 —1 (294.612 7.58 

Net earnings............... $71,958,563 $57,339,166 +$14,619,397 25.50 








Nor is this year’s gain in net of $14,619,397—large 
though it is and notwithstanding the adventitious 
methods by which it was obtained—equal to the loss 
sustained last year. As already stated, in the gross 
in May 1914, there was a shrinkage (compared with 
1913) in the huge sum of $26,007,920; this was 
attended by a decrease of only $10,251,050 in ex- 
penses, leaving a falling off in net of no less than 
$15,756,870, or 21.47%. Of this loss in net last 
year of $15,756,870, there has been a recovery the 
present year through the pursuit of a rigid and 
relentless policy of retrenchment of $14,619,397. It 
should also be remembered that, prior to last year, 
results were by no means satisfactory, the striking 
feature of the returns then being the steady and large 
rise in operating cost. It is true that in May 1913 
the roads added to their gross, as compared with 
1912, no less than $30,616,063, but, on account of 
the great augmentation in expenses, the addition to 
the net earnings then was no more than $7,172,397. 
In the year preceding (1912) many unfavorable con- 
ditions existed, including among others an overflow 
of the Mississippi River of serious proportions, and 
suspension of mining for most of the month in the 
anthracite coal regions and also larger or smaller 
suspension in many sections of the bituminous coal 
region. As a result, our compilations for May 1912 
recorded an increase of no more than $6,044,698 in 
gross, or 2.67%, and this, unfortunately, was at- 
tended by an augmentation in expenses of $8,497 ,364, 
thus leaving an actual loss in net of $2,452,666. In 
May 1911 there was a loss in both gross and net— 
$4,624,078 in gross and $1,695,071 in net. 

In May 1910 the improvement in gross was satis- 
factory enough, it reaching $31,983,394, or 16.25%, 
but $26,756,567 of the whole amount was consumed 
by augmented expenses, cutting the gain in net to 
only $5,226,827, or 8.06%. In May 1909 there 
was an increase of $26,226,645 in gross and of $14,- 
901,120 in net, but this was without special signifi- 
cance, since it followed a tremendous shrinkage in 
revenues in the year preceding, the gain thus simply 
representing a recovery of the previous year’s loss. 
This loss in May 1908 (due to the panic of 1907) was 
of prodigious dimensions. Our compilation then 
showed a contraction in gross earnings in the enor- 
mous sum of $38,537,942 and a shrinkage in net of 
$12,845,751. Yet this did not indicate the full ex- 
tent of the shrinkage at that time. Owing to the fact 
that the roads were doing so poorly and comparisons 
were so extremely bad, some important companies 
withheld their returns, and consequently our aggre- 
gate covered only 153,310 miles of line. A supple- 
mentary table which dealt with the gross alone gave 
a loss in gross of not less than $45,034,243 on 185,897 
miles of road. Careful compilation made by us later 
in the year induced the opinion that the loss in gross 
in May 1908, including all the roads in the country, 
must have been, roughly, $55,000,000, and the loss 
in net $18,000,000. In the following we show the 
May comparisons for each year back to 1896. We 


give the results just as registered by our own tables 
each year, but in 1908 and prior years a portion of the 
railroad mileage of the country was always unrepre- 
sented in the totals, owing to the refusal of some 
of the roads to furnish monthly figures for publi- 
cation. 
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ms | Gross Earnings. Net Earnings. 
ear. | 
| Year Year Increase or Year Year Increase or 
Given, Preceding. Decrease. Given. Preceding.| Decrease, 
May. | $ $ $ $ $ $ 

1896_..' 50,138,645) 50,129,856 + 8,789) 13,861,785) 14,878,949) —1,017,164 
1897__-{ 57,420,309) 55,568,916) +1,851,393)| 16,795,849/| 14,615,804) +2,180,045 
1898__-_| 67,659,828) 59,034,144) +8,625,684/20,820,846/17,335,134) +3,485,712 
1899___| 72,431,677| 67,675,074) +4,756,603)|23,287,947| 20,883,314) +2,404,633 
1900__-| 81,058,532) 72,885,306| +8,173,226/24,808,411/23,310,286| + 1,498,125 
1901__-| 97,147,152| 85,860,170) + 11,286,982/31,083,786| 26,283,210) +4,800,576 
1902__-| 95,860,907) 90,091,128) + 5,769,779|29,779,428| 28,640,038) +1,139,390 
1903 - - -| 103,882,990) 90,800,791) + 13,082,199/33,980,575| 28,937,381) +5,043,194 
1904___ | 108,565,266/111,028,554| —-2,463,288/31,807,806/34,801,674| —2,993,868 
1905 - - - 121,005,979 109,872,115) + 11,133,864' 36,265,119 32,691,936 +3,573,183 
1906 - . .|115,304,506|105,787,062| + 9,517 ,444/34,414,213|30,946,848) +3,467,365 
1907 . . .| 144,267,760) 121,074,984) + 23,192,776|43,765,836|37,319,290| +6,446,546 
1908 _ . .| 133,680,555) 172,218,497|—38,537 ,942/38,076,927 | 50,922,678|\—12,845,751 
1909 _ . .| 196,826,686) 170,600,641) + 26,226,645/64,690,920|49,789,800| + 14,901,120 
1910- _ .| 230,033 ,384| 198,049,990) + 31,983,394|70,084,170| 64,857,343) + 5,226,827 
1911__~_'226,442,818|231,066,896| —-4,624,078 69,173,574| 70,868,645, —1,695,071 
1912___ 232,229,364) 226,184,666) + 6,044,698'66,035,597|68,488,263| —2,452,666 
1913... 263,496 ,033/ 232,879,970) +30,616,063| 73,672,313 66,499,916) +7,172,397 
1914_ __'239,427,102/ 265,435,022 — 26,007 ,920)57 628,765) 73,385,635 —15,756,870 
1915 - . . 244,692,738'243,367,953) +1,324,785'71,958,563'57,339,166/ + 14,619,397 





Note.—Includes for May 118 roads in 1896, 128 in 1897, 127 in 1898, 123 in 1899 
1906, 92 In 1907; in 1908 the returns were based on 193,310 miles of road: in 1900, 
in 1914, 246,070: in 1915, 247,747, Neither the Mexican roads tor the eoal-mining 
operations of the anthracite coal roads are included in any of these totals. 

As far as the separate roads are concerned, im- 
provement in net, owing to the great efforts to 
reduce expenses, is, in the great majority of cases, 
much more noteworthy than in gross, and, as a 
matter of fact, many losses in gross have been con- 
verted into gains in net by reductions in the expenses. 
Thus the Great Northern Ry., though having fallen 
behind $1,185,405 in gross, reports an addition of 
$92,096 to its net. The Chicago North Western, 
with $248,498 decrease in gross has $583,971 in- 
crease in net. The Northern Pacific, with $556,843 
loss in gross, has only $200,956 loss in net. The 
Chic. Burl. & Quincy has $305,695 gain in gross, 
and $431,272 gain in net. The St. Paul & Omaha, 
with a contraction of $35,966 in gross, runs $232,983 
ahead in the net. The Illinois Central, with $383,- 
203 decrease in gross, has only $126,601 decrease in 
net. The Southern Pacific has lost $369,564 in gross, 
but only $96,202 in net. 

The Union Pacific has $253,862 decrease in gross 
and $228,610 decrease in net. The Milwaukee & 
St. Paul forms an exception to the general rule in 
showing $132,537 gain in gross, but $104,342loss in 
net. The Atchison has added $726,320 to gross and 
$300,825 to net; the Rock Island $361,469 to gross 
and $398,282 to net and the St. Louis & San Fran- 
cisco has turned a gain of $147,225 in gross into the 
huge gain of $700,777 in net through a great de- 
crease in expenses. 

Southern roads are in most cases conspicuous for 
great savings in expenses. Thus the Southern Ry., 
though having suffered a contraction of $703,908 in 
gross, reports an increase of $362,858 in net, and the 
Louisville & Nashville, with $375,579 loss in gross, 
reports $210,648 gain in net. The Atlantic Coast 
Line, with $466,155 decrease in gross, has only 
$62,237 decrease in net. The Pere Marquette shows 
such a noteworthy contrast with last year—a gain 
of $167,633 in gross being accompanied by a gain 
of no less than $2,948,339 in net, the road having 
failed last year to meet operating expenses by 
$2,691,105, and showing the present year net of 
$257 ,234—that the results must be considered 
entirely abnormal and due to the fact that the prop- 
erty is being operated by receivers. 

Among the great East and West trunk lines, the 
Baltimore & Ohio has added $549,725 to gross and 
at the same time reduced expenses by $699,159, the 
two together producing a gain in net of $1,248,884. 
The Erie is an exception to the rule, reporting 
$317,866 gain in gross, but $182,866 loss in net. 
The Pennsylvania RR. on the lines directly operated 
East and West of Pittsburgh has $1,154,637 increase 


in gross and $913,360 increase in net; last year these 
lines had no less than $4,151,863 loss in gross and 
$777,219 loss in net. The New York Central has 
added $992,457 to gross and no less than $1,559,535 
gainin net. This is for the New York Central itself, 
as enlarged through the absorption of the Lake 
Shore and some other lines. Including the various 
auxiliary and controlled roads, the whole going to 
form the New York Central System, there is a gain 
of $1,578,189 in gross and of $2,673,596 in net. In 
the following we show all changes for the separate. 
roads for amounts in excess of $100,000, whether in- 
creases or decreases in both gross and net. 
PRINCIPAL CHANGES IN GROSS EARNINGS IN MAY. 


Increases. Decreases 
Pennsylvania ___....... 1,154,637 | Great Northern._.__.__- $1,185,405 
New York Central____-_- 6992 ,457 | Southern ._........----. 703, 
Atch To a & Santa Fe 726,320) Northern Pacific_______- 556, 
Duluth Missabe & Nor... 627,981) Atlantic Coast Line---_- 466,155 
Baltimore & Ohio... -- 9,725 | Illinois Central___.__.. - 383, 
Chesa: e & Ohio___. 458,835 | Louisville & -  ~whdqenee 375,579 
ON TERE 361,469 | Southern Pacific___.. 369, 
EE nt hattaddhawideuses 7. Seaboard Air Line___.__- 286 987 
Chicago Burl & Quincy... 305,695) Union Pacific._.___--.-- 253 862 
Norfolk & Western_____- 237 ,339| Chicago & North Western 248,498 
Bessemer & Lake Erie_-_- 1,445|San Pedro Los Ang & SL _ 143,495 
Duluth & Iron Range__.. 214,399| Nash Chatt & St uis__ 138,888 
Cleve Cin Chic & St L__- 504 tae oy wet = Reading... 132,593 
Western Maryland____-- 168,869 | Mobile & Ohio______---- 119,665 
Pere ey ee ri ss ls aac 167 ,633 | Cin Now Ont & Tex Pac.. 108,708 
Mi Central. ....<.- 7,790 | Missouri Pacific__.....-- 107 aie 
Union RR tag 152,387 | Central of Georgia_____- 106,0: 
t Louis & San Francisco 147,225) St Louis Southwest_-__-.. 105, 979 
Chicago Milw & St Paul. 132,537 
N YN H & Hartford___- 117,103 
Florida East Coast... - 109,133 
Representing 21 roads Representing 18 roads 
in our compilation._ $7,533,349 in our compilation... $5,792,534 





Note.— All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the 
separate roads so as to make the results conform as nearly as possible 
to those given in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Company and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. seer ies $1,117,777 increase, the Pennsylvania Company 
$2,246 loss and the P. C. C. & St. L. $39,106 gain. Including all lines 
owned and controlled which make monthly returns to the Inter-State 
Commerce Commission, the result is a gain of $1,114,054. 

b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘“‘Big Four,’’ the ‘“‘Nickel Plate,’’ &c., the whole 
going to form the New York Central System, the result is a gain of $1,578,189 


PRINCIPAL CHANGES IN NET EARNINGS IN MAY. 





Increases. | Increases. 
Pere Marquette__....--- $2,948,339 | Michigan Central__----- 176,895 
ce i ee eee 61,599,535 | Detroit Toledo & Ironton 167,250 
Baltimore & Ohio___.. 1,248,884 | Buffalo Roch & Pittsb_- si 
Pennsylvania ........... a913,360 Central RR of New Jersey 128,452 
St Louis & San Francisco. 700,777/ St Louis Southwest_____~ 125,155 
Duluth Missabe & Nor_. 609,322)| Lehigh Valley__....._-- 111,484 
Chicago & North Western 583,971| Minneapolis & St Louis_. 110,907 
Chicago Burl & Quincy... 431,272| Chicago & Alton_____--- 105,590 
Cleve Cin Chic & St L.. 427,430| Denver & Rio Grande... 103,206 
Sn eh ebicuncs 398,282 | 
Western Maryland_-__-_-_- 381,940; Representing 32 road 
N YNH & Hartford__._. 363,485 in our compilation.$14. 509. 716 
aS Fo 362 858 reases. 
Atch Topeka & Santa Fe 300,825' Chicago & Eastern Illinois Se. 570 
Chesapeake & Ohio______ 290,261 | Union Pacific__........- 228,610 
Bessemer & Lake Erie... 280,678| Northern Pacific... _.~-- 956 
Pittsburgh & Lake Erie... 249,325) Erie_...............-... P 
ch, eGR 242,109 | Illinois Central_......---. 126,601 
Chicago St P Minn & O_.. 232,983) Missouri Pacific.__.__._-. 114,485 
Norfolk & Western ___ _- 230,405| Chicago Milw & St Paul. 104,342 
Duluth & Iron Range_... 229,630) sae ten 
Louisville & Nashville... 210,648; Representing 7 


roads 
198,602 | in our compilation.. $1,200,430 


a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Company and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Hey A pee R. 59 bar, 5 $694,716 increase, the Pennsylvania Comgung 

$196,147 gain and the P. C. & St. L. $22, 497 gain. Including all lines 
owned and controlled which make monthly returns to the Inter-State 
Commerce Commission, the result is a gain of $907,006. 

b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘‘Big Four,”’ the ‘‘Nickel Plate," &c., the whole 
going ay form the New York Central System, the result is a gain of $2,- 
673,596. 


Arranging the roads in groups or geographical divi- 
sions, we find that while four of the seven divisions 
register decreases in gross, all have increases in net 
with a single exception. Our summary by groups is 
as follows: 


Delaware Lack & West_- 





SUMMARY BY GROUPS. 





Section or Group— ross Earnings——————_————_- 
1915. 1914. Inc.( + )orDee.(—) 

May— $ 3 $ % 
Group 1 (18 or = & New England... 11,810,565 11,811,200 —635 0.00 
Group 2 (84 roads). Fast & Middle.. 69,703,227 66,482,575 +3,220,652 4.84 
Group 3 (66 roads), Middle West.... 28,874,050 27,483,397 +1,390,653 5.06 
Groups 4 & 5 (96 roads), Southern... 31,170,640 33,209,940 -— 2,039,300 6.17 
Groups 6 & 7 (77 roads) , Northwest.. 51,547,497 52,752,885 —1,205.388 2.28 
Groups 8 & 9 (92 roads), Southwest... 36,786,049 35,888,999 +897,050 2.50 
Group 10 (50 roads) , Pacific Coast... 14,800,710 15,738,957 —938,247 5.96 
Total (483 roads)..............- 244,692,738 243,367,953 +1,324,785 0.54 
— Mileage—— Net Earnings ——- 

1915. 1914. oe : Inc. % or Dec. S 
Group No. 1......... 7,830 7,822 3,382,482 2,955,968 +426,514 14.43 
Group No. 2......... 29,323 28,636 22,536,600 17,999,335 +4,537,265 25.21 
Group No. 3...-...... 23,829 23,760 7,325,065 2,193,691 +5,131,374233.91 
Groups Nos. 4 & 5.... 42,369 41,934 9,201,289 8,017,597 +1,183,692 14.76 
Groups Nos. 6 & 7.... 68,623 67,700 14,924,454 13,014,412 +1,910,042 14.67 
Groups Nos. 8 & 9.... 57,124 56,826 9,601,699 7,576,582 +2,025,117 26.73 


18,529 4,986,974 5,581,581 —594,607 10.65 
245,207 71,958,563 57,339,166 +14,619,397 25.50 


Group No. 10......-. 18,649 
aunncee'busese 247,747 
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NOTE.—Group J. includes all of the New England States. 

Group I1. inciudes all of New York and Pennsylvania except that portion west 
of Pitisburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 


Group I11.-includes all of Ohio and Indiana; al! of Michigan except the northern 
peninsula, and that portion of New York and Pennsyivania west of Buffalo and 
Pittsburgh. 

Groups 1V. and V. combined include the Southern States south of the Ohio and 
@ast of the Mississippi River. 


Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and lilinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups Vill. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louls and Kansas City: Colorado south 
of Denver the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State 
through Santa Fe and east of a line running from Santa Fe to E! Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 





LOUISIANA’S OPPORTUNITY IN DRAFTING A NEW 
CONSTITUTION. 
{Communicated.] 

The people of Louisiana want to develop their important 
resources of soil, of minerals, of forests and of navigable 
waterways, and the people of New Orleans want to develop 
commerce the “‘Valley way.’’ So they have called a constitu- 
tional convention for the purpose of adopting a modern code 
of fundamental law with which to replace their present 
lengthy and inelastic constitution, which has had to be 
patched by amendment over and over again during the last 
few years. 

New Orleans is now constructing a complete system of co- 
ordinative river-rail-ocean terminal and warehouse facilities, 
and plans to open a great industrial navigation canal through 
the city to connect the Mississippi River with an arm of 
the Gulf in the rear. A million dollars is soon to be spent 
on a modern vocational trade school. A splendid system of 
modern sewerage, drainage and pure water supply has just 
about been completed. The entire city is now being rat- 
proofed as a permanent safeguard against a recurrence of 
bubonic plague. Reclamation of the fertile but wet alluvial 
lands all around New Orleans is making progress and many 
orange groves and farms now stand where marshes stood 
before. 

It is quite natural therefore that the people of New Orleans 
and Louisiana should not be content to longer live under a 
constitution which, because of its restrictive character, 
checks their development. 

Louisiana possesses great natural wealth and New Orleans 
holds a strategic position commercially. A sane, sound and 
liberal constitution under which to work and develop would 
undoubtedly help State and city in many ways. 

Louisiana has in this constitutional convention a singular 
opportunity to show how successfully a democratic unit of 
government may deal effectively with a rather remarkable 
situation. 

Properly drafted, the new constitution, framed to meet the 
needs of the new life opening before Louisiana, might well 
serve as a model for other commonwealths. 











TRUE RURAL CREDIT BY CO-OPERATION— 
MYRON T. HERRICK. 

Myron T. Herrick, than whom no one is better qualified 
to speak on rural credits, discussed the subject this week, on 
Wednesday, before the National Fertilizer Association at 
Hot Springs, Va. Treating of the matter under the head 
of ‘“The Need of Rural Credits,’ Mr. Herrick stated that the 
troubles with American agriculture are not so much of 
pressing, immediate importance as they are fraught with 
grave consequences for the future. Agricultural progress 
here, said Mr. Herrick, is not keeping pace with the expan- 
sion of industry and the growth of population, and unless its 
progress be accelerated, the shortcomings of agriculture 
amidst the rapid advance of all things else will soon or late 
be detrimental to the country’s welfare. In setting out the 


causes of these shortcomings Mr. Herrick said: 

The causes of these shortcomings are manifold. The want of good 
roads is one, and the absence of social pleasures is another cause; but the 
greatest of all is, in my opinion, the lack of organized selling and purchasing 
power. At any rate, I will confine my talk to you on this point, because 
it is based on banking and finance—two subjects on which, perhaps, I 
shall be likely to display less ignorance than if I should discuss any of the 
other questions involved in the case. 

Organized selling and purchasing power is best attained through co- 
operation. Co-operative organization of farmers was so remarkably suc 
cessful from its start over fifty years ago in Germany that bankers, mer- 
chants, statesmen and students soon acknowledged its wonderful benefits; 
and now for more than a generation they have been advocates for it as 
enthusiastic even as the farmers themselves in all the agricultural countries 
of Europe. Co-operation means mutual self-help. It spurns charity and 
subsidy, State aid, special privilege, and class legislation. It rests entirely 
upon itself, gives full play to individualism, private initiative and private 
enterprise, and for this reason it is the strongest opponent and the most 
effective, positive program ever devised against Socialism. 











Agricultural co-operation in Europe does not stop with the creation of 
isolated and detached associations. It aspires to a graduated system 
of inter-related associations bound together by unions and federations, 
and based on local co-operative banks or credit societies. But 
not one of the successful systems like this owes its existence to intervention 
of government. Such a system cannot be established by beginning at the 
top and working through outside assistance of any sort. It is a matter of 
slow and orderly development. It must be built up by the farmers them- 
selves by starting at the grass roots, and depending on their own resources 
and efforts, first assembled and combined in basic units, or local co-operative 
banks or credit societies. I will not go into details about this intricate 
system, because I have described them in my book, and will amplify 
them in a pamphlet which I am now preparing. 

You, perhaps, have been led to believe that these basic, local units are 
merely little savings-and-loan associations in which the farmers make 
small loans to one another from their savings. This mistaken notion has 
been written into the Massachusetts, New York, Wisconsin, Texas and 
other State laws on the erroneously so-called ‘‘credit unions,” and it has 
made those laws worthless. The error is most unfortunate because it has 
beclouded the minds of the public about co-operative banking. All these 
laws will have to be recast. : 

A rural co-operative bank is exactly what its name signifies, and some- 
thing more, because it takes the place, to some extent, of the country store. 
It possesses general banking powers, but delimits its area, restricts its opera- 
tions to agricultural projects, confines its credit facilities to members, and 
borrows, if possible, only from or through the system to which it belongs. 
Thus, it devotes its resources exclusively to the agricultural good of its 
immediate neighborhood, and—provided the laws are properly drawn— it is 
protected from speculative ventures and from becoming excessively a debtor 
to the outside world. It may be either a joint-stock company or a pure 
association, like a savings bank. The latter is the better form, and then it 
finances itself by deposits, and, when necessary, by money borrowed on the 
collective liability of its members; the hability may be unlimited, but this is 
not essential, although much to be preferred. 

Like every well conducted bank, however, if it is possible to do so, it 
avoids borrowing. Also it discourages thriftless borrowing by members. 
Contrary to the general, mistaken belief in America, it is not organized for 
granting money loans to members. Such a use of its funds would interfere 
with its activities and might eventually cause it to fail or disband. Farm- 
ers, aS a rule, have no money to lend to one another. Ifa farmer be capable, 
energetic and ambitious, he is never a lender or investor outside his own 
farm or vocation. He has ample needs of his own for whatever money he 
makes; and this fact cannot be changed through co-operation. 

So, the rural co-operative bank does not lend money to members, except 
when its funds would otherwise lie idle, or where the necessities of a member 
absolutely require it. When it does make a loan, the bank sees that it is 
used for some specified productive, creative or remedial purpose, and that it 
draws interest at a fair and adequate rate. Instead of being eleemosynary 
and altruistic, it is cautiously practical and extremely business-like in all its 
dealings. ‘The public should disabuse its mind of the false notion that a 
co-operative bank is a charitable or benevolent institution. Co-cperation is 
not able to suppress the natural instincts and induce men to share their 
prosperity and belongings with their less fortunate brethren. It is not for 
the down-and-out class; it can succeed only among the thrifty, capable 
and honest. Nobody should be expected to join a co-operative association 
unless he finds it to his material advantage to do so. Nobody should be 
allowed to join, unless his presence will add to the strength and standing 
of the association. 

The rural co-operative bank works for the individual good through the 
common good of its members. The main use of its funds is to buy farm 
supplies in bulk at wholesale to retail to members at a lower price or on 
better terms than they could obtain for themselves, if each were standing 
alone. In other words, the bank’s grand object is to assemble the indi- 
vidual resources of its members, and organize and strengthen their pur- 
chasing and selling power. 

If the bank has not available funds on hand, it makes its purchases on 
time or with money borrowed upon the collective guaranty of its members; 
and this is the much famed ‘‘character’’ credit which it enjoys. If a 
member does not find it convenient to pay cash, the bank, in its turn, 
will sell to him on time—taking security for the unpaid balance, or, if he be 
a depositor and have good financial standing, it will carry him on account 
up to a certain amount; this—and not money loans—is the usual line 
of credit which it extends. The credit may run from harvest to harvest— 
somewhat longer than allowed by commercial usage—and this is why the 
rural co-operative bank is better adapted than an ordinary bank to agri- 
culture. 

As I said before, the rural co-operative bank exacts fair interest for ite 
loans or credit; also it exacts adequate prices and compensation for the 
supplies it sells and the services it renders. Nevertheless, it limits its 
profit-takings to its own actual necessities. Its aim is rather to save the 
economies and reduce the expenses of members than to derive gain from 
them; and especially is this so if it be organized as a pureassociation and 
distributes no dividends. Hence, perhaps, arises the belief in its benevo- 
leat nature. 

But this belief is wrong. A rural co-operative bank has too many needs 
for funds to give things away free. In order to attract deposits or savings 
it must offer interest at as high a rate as is paid by the ordinary banks in 
the neighborhood. It also must pay the market rate for the money it 
may borrow. And, if it has no share capital, it must accumulate a reserve. 
All this—saying nothing of the cost of business—must come from its 
dealings with or for its members. The fact cannot be too strongly empha- 
sized that co-operation is not charity. True, the bank exerts an effect 
which is morally as well as materiaily beneficial to members, through 
bringing them together and organizing their resources for their common 
good; but it can do this only with persons who are self-reliant, capable and 
honest, and known to be so. 

A very striking feature in a true rural co-operative bank is the reserve. 
All the net earnings are carried to this fund. It serves, of course, as a 
capital stock, and every effort is made to maintain it at a size sufficient for 
both a working and a guaranty fund. Its accumulation is the chief reason 
that the bank has for trying to make any profits at all. The larger portion 
of this fund is made an indivisible, permanent, local foundation that cannot 
be dispersed in ahy way. In Germany, upon dissolution of a bank, the in- 
divisible reserve must be turned over to the federation to be held for some 
new bank; if one be not formed within thirty years, then it goes to the 
State, to be donated to some public, agricultural object in the neighborhood. 
Many of these local foundations are large—$10,000 to $100,000. Distrib- 
uted, as they are, throughout the Empire, they have stabilized the rural 
population. Farmers, when once they become members, hesitate to forfeit 
their rights in the use of this fund, by retiring from a bank which they, and 
perhaps their ancestors, helped to build up. The effect would be the 
same in the United States. 

The indivisible reserve, however, is not a new idea in this country. 
common among American mutual savings banks. 


It is 
The Cleveland Society 


for Savings, of which I am President, was organized in 1849—one year 
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before the first co-operative bank was formed in Germany. Its first 
Secretary kept its securities in a tin box, which he took home with him at 
night and put under his bed for safe-keeping. The Society has never dis- 
tributed share dividends. Its profits are used for paying interest on 
deposits and for creating reserves. One of the latter is obligatory and 
called the ‘‘surplus fund.” It now amounts to $4,000,000, and is yearly 
increasing from the earnings of $63,500,000. To whom does this belong? 
Certainly not all to our present depositors, because, although they now num- 
ber 96,635, they have contributed relatively only a small portion of it. 
The accumulation has been going on for two generations, and it is held as 
a permanent fund for the benefit of future as well as of present depositors. 

Just so, the indivisible reserve of a rural co-operative bank is a local 
foundation, accumulated with a view of the future and for assuring the per- 
manence of the bank in its neighborhood. There are no provisions of law 
specifying the kinds of investment for the reserve, deposits, and other 
funds of a rural co-operative bank, except the general restriction that its 
credit and resources must be devoted according to its by-laws to agricultural 
uses of benefit to its members. In practice, a young bank buys farm sup- 
plies on its own or on the individual account of members, or finds credit 
for its members for buying such supplies. When its officers have become 
experienced, it ventures the exercise of its banking functions, and discounts, 
re-discounts or accepts negotiable paper for members. Lastly, whenits 
situation is such that it is able to take care of all the credit needs of mem- 
bers, and has a surplus on hand, it may engage in the collective selling of 
the farm products of members. 

But usually by the time that the rural co-operative bank has reached this 
stage, it has become an active supporter of the system to which it belongs. 
It buys stocks and bonds of other co-operative associations affiliated to that 
system and specially organized for manufacturing, marketing and com- 
mercial purposes. Also it becomes a member of some larger co-operative 
bank, and re-deposits its deposits with it. Thus, step by step, it extends 
its financial and banking functions, and helps to create and maintain a 
nation-wide system for organizing the purchasing and selling power of the 
farmers, by local groups around the rural co-operative bank, by regional 
groups bound together by State or departmental unions, and by national 
groups bound together by federations, with central co-operative banks and 
associations for large-scale commerce and industry. 

Our earliest investigators overlooked this grand and ulterior aim of 
rural co-operative banking. ‘The commissions of the United Statesand 
Southern Commercial Congress saw that systems existed. Nevertheless, 
many of their members reported that the chief, if not the only, object 
was to grant money loans at low interest rates. The information is wrong. 
Rural co-operative banks with such a single and narrow object are few 
and far between. The spread of this error, based on a misconception of the 
true purpose and arising from a failure to comprehend and grasp the meaning 
of rural co-operative banking in its broad scope, has retarded the introduc- 
tion of such banking in the United States. Many years will, unfortunately. 
be required, perhaps, to remove false impressions and correct the defective 
State laws already enacted as a result of misinformation which has wrongly 
interpreted and belittled the purpose of rural co-operative banking. The 
misuse of the word “‘union"’ in some of the State laws is deeply to be re- 
gretted. 

Attempts have been made, of course, to materialize the brotherly love 
idea, but they usually have failed. No European peasant nor American 
farmer will now commit the folly of investing his cash, involving his credit, 
assuming collective liability, and performing services without adequate 
compensation in a co-operative association, simply to accommodate 
borrowing friends. There must be something more practical than altruism 
and more material than the little sum which the farmer might save on in- 
terest or gain in dividends, in order to induce him to undergo all the risks, 
responsibilities and additional burdens imposed by co-operation. 

The incentive—-I repeat it—is the organization of purchasing and selling 
power to reduce the cost of supplies and of marketing, and in a way that 
farmers, rich and poor, may combine their resources and energies, first for 
their collective, and secondarily for their individual good. When sucha 
system is established and channels to the money centres are opened, the 
interest rate on loans, of course, is lowered with the price of supplies and 
the cost of marketing; and this makes the inducement stronger. 

Now, there is another point I wish to bring out. A rural co-operative 
bank should have no ambition for bigness. It is the basic unit, and instru- 
ment for organizing the farmers into local groups. It should boast of being 
one of many and not the greatest of all.It should admit as members only 
mutual acquaintances, and accept no more savings, deposits or capital than 
actually required for its operations. There is no difficulty in getting all 
the money it needs. In Germany the rural co-operative banks at times 
have refused deposits, to avoid the accumulation of idle funds. The 
American building-and-loan associations finance themselves as readily as 
do any other kinds of financial institutions. The danger most frequently 
encountered by co-operatives is the facile credit and easy money which 
they enjoy. 

Government aid has assisted the introduction of co-operation in some 
European countries. Such aid is proposed in the United States, but before 
we give our assent, let us consider the causes and effect of government 
aid in Europe. Italy assigned as her reason for entering the Great War, 
that Austria-Hungary for many years has been aiming at the destruction 
of Italian nationality along the Adriatic Coast. By what means? I 
will answer by quoting from Italy's last note on May 23, preceding her 
declaration of war: ‘“The systematic substitution for Italian officials of other 
nationalities, the colonization of hundreds of families of different nation- 
ality, the creation of co-operative societies, &c."’ 

Wherever government in Europe fosters co-operation, it is due to some 
national policy like this, in which the farmers are assisted from some 
ulterior, political motive, or else government intervenes simply to assist 
indigent and ignorant peasants, too poor and apathetic to help themselves. 
That it has succeeded goes without question, because nothing can stop 
co-operation when once it has been set on foot. But the experiment has 
always been expensive, government being the loser. Allit has everdone 
has been to hasten events. 

There is no place where co-operation exists, where it would not have 
come eventually as a matter of course if government had kept its hands 
off; and it would have been on a firmer and more lasting basis. In the 
United States, it is conceivable that government aid might be asked for 
negroes in certain of the most backward rural districts in the South; but it 
is absolutely unbelievable that independent, white farmers should call upon 
government to create for them a co-operative organization whose very 
principles are antagonistic to all outside assistance and interference. 

Government aid is the rock against which the rural-credits movement has 
been dashed. Particularly is this the case with land credit. The bills, 
which have received the most attention in Congress, provide for State aid. 
tax exemptions and special privilege to such a pronounced degree that if 
any of them became a law, it would set the farmers apart as a class by 
themselves to be pampered and spoon-fed at public expense; and, as a con- 
sequence, it would bring down upon them the enmity of all other classes. 

The question seriously to be asked is, if the cash and credit of government 
are to be used for farmers in ordinary times, what will be left to do in the 


event of some national crisis when such assistance might legitimately be 
extended? President Wilson, in a message, and Secretary Houston in 
his last report, declared that neither special privilege nor State aid should 
be granted. The best authorities are outspoken in saying that there is no 
emergency calling for the use of government cash or credit for individuals 
or private business. The farmers are not asking for this invidious distinc- 
tion. Their good name, however, is being jeopardized by misdirected 
energies of their over-enthusiastic friends. The remedy for whatever 
troubles exist lies in the co-operative organization of farmers. 
———EE ge 


GAINS AND LOSSES IN THE FOREIGN TRADE. 

The Government under date of July 9 published the foreign 
trade figures showing the exports and imports between the 
United States and each of the leading nations of the world 
for the month of May and for the eleven months ending 
with May. The disappearance of our exports to Germany 
continues to be a striking feature of these foreign trade sta- 
tistics, the total value in May 1915 being but $400, as against 
$19,295,126 for the corresponding month in 1914. Similarly 
our exports to Austria-Hungary and Belgium are visibly af- 
fected, the former having dwindled to $20,243 in May 1915, 
as against $1,471,381 in 1914, and the latter to $868,541 in 
May 1915, against $4,237,000 in 1914. On the other hand, 
the value of our exports to France, the United Kingdom and 
Italy register marked increases; in the case of the last-men- 
tioned country, where our exports in May 1914 were only 
$4,489,779, for May 1915 they reach $11,483,346. Our ex- 
ports to France increased from $9,644,818 in 1914 to $49,- 
713,434 in May 1915, while to the United Kingdom our ex- 
ports have risen from $37 ,725,334 to $98,669,848. 

In many instances the value of our imports from the dif- 
ferent nations of the world also showed substantial changes. 
From Belgium we received in May 1915 imports valued at 
only $117,917, as compared with $3,197,663 in May 1914. 
Our imports from Germany fell from $14,661,923 in May 1914 
to $3,172,630 in May 1915. The showing of Russia in 
Europe is especially striking, the imports from that country 
having decreased from $2,015,042 in May 1914 to $46,348 in 
the corresponding period in 1915. The table as compiled by 
the Bureau of Foreign and Domestic Commerce of the De- 
partment of Commerce follows: 

‘Month of May—— —11 Mos. ended with May- 





























Imports from— 1915. 1914. 1915. 1914. 
Grand Divisions— S $ $ 3 
Ee ee 42,274,452 70,464,347 569.740,722 826,502,748 
North America... 50,252,243 39,321,736 423,017,821 382,952.168 
South America... 19,084,607 20,112,718 235,279,174 205,558,793 
it tiduinnedad 19,699,772 27,043,766 321,054,998 265,692,366 
Cen 2 6 i dis. 8,110,867 4,936,875 47 006,123 38,030,481 
BOOS is Sekine icc 2,863,010 2,402,073 20,375,762 17,659,651 
. EES OIGE 142,284,851 164,281,515 1,516,474,600 1,736,396,207 
Principal countries— 
Austria-Hungary 449,925 1,659,904 9,568,185 18,795,871 
Belgium _.....--. 117,917 3,197,663 10,171,143 37 963,478 
LE a 5,394,430 7,772,002 71,807,821 132,087,131 
Gerlieny_....... 3,172,630 14,661,923 89,544,821 175,092,627 
a Bibtke tite ses 4,403,833 4,801,348 49 584,734 51,317 ,657 
Netherlands. - ._- 2,447,859 38,164,762 29.908 ,684 33 ,387 ,090 
PR Anas nos 460,480 802,698 10,205,993 8,510,022 
Russia in Europe. 46,348 2,015,042 2,364,192 19,870,267 
OweGet <n... 528,517 838,306 10,816,068 10,375,786 
United Kingdom. 21,766,256 25,267,104 233,217,564 268,982,041 
OMG ss catiuncas 11,593,671 13,531,181 144,708,832 145,413,312 
BGS S25. Soe ic 8,247,684 6,895,899 69 286 453 84,377,104 
Cs bbdcaccan 25,036,046 14,636,355 163,570,507 114,313,834 
Argentina. -....-. 5,047,898 5,167,961 66,136,353 41,330,519 
BEE Sdcesnsuus 6,176,708 7,643,798 90,573,050 95,672,167 
GHEE. ociceephiié 5,262,616 3,791,018 35,989 ,863 36,334,123 
India, British_... 2,236,040 7,437,740 44,405,024 68,319,832 
SEE sc tivindeiusu 7,962,591 9,293,209 91,376,846 99 ,956 ,.222 
Australia........ 6,378,942 1,665,998 20 ,935 463 15,745,344 
Exports to— 
Grand Divisions— 
RUNGRO ennweces 201,140,155 94,450,858 1,789,945,086 1,396,187,935 
North America... 41,834.628 42,592,244 430,443,395 486,451,289 
South America... 11,976,058 10.204,300 85,579,867 116,966,422 
ME pdiddbececs 9,559,854 6,451,038 100,819,102 106,173,267 
Oceania......... 7,426,375 6,129,142 68 229,948 76,130,706 
AR ec tdtinenunnn 2,281,072 1,905,037 25,024,526 25,597 485 
Ba andiremas 274,218,142 161,732,619 2,500,041,924 2,207 ,507,104 
Principal countries— 
Austria-Hungary . 20,243 1,471,381 1,240,167 21,280,037 
BUG  Socccuuk 868,541 4,237,000 19,078,569 56,835,230 
I ai tnen tn ined 49,713,434 9,644,818 326,289,744 152,933,891 
Germany -.....- 400 19,295,126 28,861,587 328,115,430 
) re 11,483,346 4,489,779 169,636,810 68 ,529 442 
Netherlands - ~~. -_- 12,924,085 8,179,071 135,615,257 101,469,703 
in, CO ‘2,072,509 1,006,945 37 ,967 485 8,599,995 
Russian in Europe 6,718,528 2,196,267 23,560 068 28 487,135 
Sweden ......... 4,343,307 1,427,256 76,254,370 13,595,379 
United Kingdom. 98,669,848 37,725,334 823,611,409 557,837,521 
Cane@a.. oo....c- 25,563,835 20,585,307 271,130,682 316,485,433 
NE 3,010,614 1,199,367 30 ,260 273 36,251,737 
0 ae 7,114,372 5,263,881 68,595,115 63,595,942 
Argentina... -....-. 5,423,898 2,828,399 27 .299 306 42,854,800 
I ati dé clstnlns 2,386,606 2,486,436 22,416,477 28 229,406 
a 2,147,144 2,131,909 14,582,675 22 369,621 
India, British. _-_ 774,797 818,440 10,499,784 9,758,986 
OE ib Keccnnid 3,705,567 1,773,075 37 004,432 49,534, 
Australia........ 4,688,897 4,137,450 37 ,962 463 41,740,627 
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Another set of figures in connection with our foreign trade 
equally interesting is the classification of the imports and 
exports in groups, so as to show the amounts consisting of 
crude materials, of foodstuffs and of manufactures. The 
exports of foodstuffs in May 1915 were no less than $79,581,- 
361, as against only $30,196,666 in May 1914. For the 
eleven months ending May 1915 the foodstuffs total runs far 
above that for 1914. The value of the foodstuffs exports 
for 1915 were $887,483,528, as against $399,174,376. Our 
exports of manufactures, on the other hand, for the eleven 
months ending May 1915 amounted to $1,015,474,407, as 
against $1,009,806 ,425. 


——Month of May—— -11 Mos. ending with May- 














Groups. 1915. 1914. 1915. 1914. 
Imports— $ $ $ $ 
Crude materials for 
use in manufac’g_ 57,274,023 62,978,328 513,793,082 583,319,085 
Foodstuffs in crude 
condition and food 
GUE igs nceesa 15,380,775 19,347,714 205,708,042 229,517,541 
Foodstuffs partly or 
wholly manufac’d 30,481,992 23,179,797 255,414,873 199,831,107 
Manufactures for fur- 
ther use in mfg__. 18,051,376 24,806,492 213,356,260 294,336,917 
Manufactures ready 
for consumption... 20,434,321 32,932,144 312,612,328 413,693,033 
Miscellaneous -..-- 662,364 1,037,040 15,590,115 15,698,524 
Total imports. _142,284,851 164,281,515 1,516,474,600 1,736,396,207 
Erports— 
Crude materials for 
use in manufac’g. 44,337,493 37,816,086 478,957,613 759,872,342 
Foodstuffs in crude 
condition and food 
Gs cates 38,752,970 10,078,917 481,110,384 126,408,965 
Foodstuffs partly or 
wholly manufac’d 40,828,391 20,117,749 406,373,144 272,765,411 
Manufactures for fur- 
ther use in mfg__. 36,872,883 30,431,865 317,216,854 342,932,683 
Manufactures ready 
for consumption... 97,546,042 58,563,302 698,257,553 666,873,742 
Miscellaneous. ---~-- 10,998,443 484,799 70,117,866 6,725,422 
Total domestic ex- 
SUN ith inti ct inne 269 336,222 157,492,718 2,452,033,414 2,175,578,565 
Foreign merchandise 
exported ........ 4,881,920 4,239,901 48,008,510 31,928,539 





Total exports. ...274,218,142 161,732,619 2,500,041,924 2,207,507 ,104 








The increase in the exports for May 1915 in the item mis- 
Gellaneous of nearly 11 million dollars arises from the ex- 
portation of horses in that month to the value of $8,169,267, 
and of mules to the value of $2,705,827. The total value of 
horses exported during the eleven months ended May 31 
1915 was $55,953,115; of mules, $10,183,841, and of seeds, 
$3,712,036. 








A THREAT REGARDING COTTON FUTURES ACT BY 
SOLICITOR OF DEPARTMENT OF AGRICULTURE. 
In an address on the ‘‘Cotton Futures Act’’ before the 

Alabama State Bar Association in Montgomery last Satur- 

day, Francis G. Caffey, Solicitor of the United States De- 

partment of Agriculture undertook to refute the arguments 
aimed at the unconstitutionality of the law. Mr. Caffey 
at the same time took occasion to declare that Congress, ‘‘in 
its present temper, is determined to exercise its undoubted 
power to destroy the exchanges rather than to see its deliber- 
ately expressed judgment thwarted by subterfuge or eva- 
sion.”’ The strengthening of the Act, which requires cotton 
in inter-State commerce to be graded according to Federal 
standards, and which exempts from a heavy tax cotton sold 
according to those standards, is advocated by Mr. Caffey. 

He expressed the belief that although without legislation the 

Government standards would soon come into general use in 

this country and eventually would be accepted abroad as 

the basis of dealing in American cotton as a mere matter 
of convenience and commercial advantage, yet, if there 
were legislation requiring the adoption of standards in inter- 

State commerce, it would greatly strengthen the cotton fu- 

tures law, and the two together would go far towards com- 

pelling uniformity in the standards of American cotton, both 
in the United States and in other countries. 

Considering the various arguments that the law is uncon- 
stitutional, Mr. Caffey first took up the contention that the 
tax imposed by the law was a direct tax on cotton. He said 
that the tax was not one on cotton, but on the privilege of 
doing business on exchanges, and hence need not be appor- 
tioned, as all direct taxes must be under the Constitution. 
In support of this, he referred to decisions of the courts up- 
holding the oleomargarine tax laws. The power of Congress 
to classify for purposes of taxation had been too thoroughly 
established by a long line of cases in the Supreme Court, he 
said, to leave room for argument that the law was unconsti- 
tutional because it applied only to cotton exchanges, to a 





particular class of business upon those exchanges (future 
sales) and to a part only of that class of business (sales not 
made according to Government standards of grading). Mr. 
Caffey. likewise referred to the argument that the law vio- 
lates the Constitution by delegating legislative power to 
executive officials. He said powers were conferred only on 
the Secretary of the Treasury and the Secretary of Agricul- 
ture. He argued that the Secretary of the Treasury merely 
prescribed rules for the collection of the tax, for affixing and 
canceling the tax stamps and for keeping the records of per- 
sons doing business under the Act. ‘The power of the Secre- 
tary of Agric lture to establish standards, he added, to hear 
disputes between persons entering into contracts in accord- 
ance with these standards, to designate spot markets, were 
all mere details for the purpose of carrying out of the Act 
which, he said, were of a character which the Supreme Court 
had repeatedly decided might be entrusted to an executive 
officer. The penalties provided by the Act, he argued, were 
not so severe as to invalidate the law, and he saw no serious 
objection in the contention that the cotton futures law was 
a revenue measure and originated contrary to the Constitu- 
tion in the Senate. On that point he stated that the cotton 
futures bill, introduced by Senator Smith of South Carolina, 
did not propose to raise any revenue, and that, furthermore, 
Senator Smith’s entire bill, including the title and retaining 
only the enacting clauses, was stricken out in the House and 
the Lever Bill was inserted, and finally adopted by Congress. 
Under those circumstances, he contended, it could not be 
said justly that the measure originated in the Senate. Even 
if it had, he urged that the Supreme Court had refused 
repeatedly to go behind the face of legislation to sustain an 
attack on a Federal statute, based on charges of informalities 
in passage. 

We quote further from his remarks as follows: 

Doubtless experience will demonstrate that this statute ought to be altered 
in some respects. But a dispassionate examination of the law itself and of 
the legislative history of the bill which finally became law, as well as of its 
predecessors back to 1884, can hardly fail to create three impressions. 

First, Congress has made an honest effort to do justice to all; Secondly, if 
the evils at which the statute is aimed persist, and cannot be eliminated by 
amendment, eventually the business of dealing in cotton futures will have 
to be carried on otherwise than upon exchanges; thirdly, in its present tem- 
per, Congress is determined to exercise its undoubted power to destroy the 
exchanges rather than to see its deliberately expressed judgment thwarted 
by subterfuge or evasion. 

The Act went into full effect Feb. 18 1915, six months after its passage. 
It has, therefore, been in operation less than half a year. This is too short 
a period to afford sufficient basis for final conclusions as to its merits. So 
far, it has given widespread satisfaction and has been little opposed. Its 
acceptability to the trade is, in part, evidenced by the circumstance that 
the official cotton standards promulgated under it, instead of being con- 
fined to future exchanges, have been voluntarily adopted by many spot 
markets. Without additional legislation it is not unlikely that, as a mere 
matter of convenience and commercial advantage, these standards would 
soon come into general use in this country and eventually be accepted 
abroad as the basis of dealing in American cotton. There is strong proba- 
bility, however, that Congress will give further consideration to a measure 
known as the Cotton Standards Bill (H. R. 18,492), favorably reported 
by the House Committee on Agriculture last year (House Report 1,120, 63d 
Congress, 2d Session), or to some similar bill, in substance, requiring cot- 
ton shipped in inter-State and foreign commerce to comply with standards 
established by the Secretary of Agriculture. If there were legislation along 
that line, it would supplement and greatly strengthen the Cotton Futures 
Act. The two together would go far towards compelling uniformity in 
the standards of American cotton dealt in everywhere, both in the United 
States and in other countries. 

As part of its educational policy, during the early history of its adminis- 
tration of the statute, the Department of Agriculture has been extremely 
liberal in exercising its jurisdiction of controversies between parties to fu- 
ture contracts, and, when both sides consented, has decided a good many 
not technically referable. Nevertheless, up to June 30 1915, only 703 
disputes, involving a little under 45,000 bales of cotton, had been referred 
to the Secretary, all of which came from one exchange. Even so small a 
number as this would doubtless have been less if that exchange had been 
willing to frame its rules so as to give the force it might to the work of its 
own grading and classification machinery. Its failure in that respect has 
been only a self-imposed inconvenience, which will probably be corrected 
in the course of time, as its members more generally understand the provi- 
sions of the Act and more fully appreciate that the reference of disputes to 
the Secretary of Agriculture is a mere ultimate recourse, to be availed of as 
a privilege and is not compulsory. 

Violent attacks have been made during the past few years on the doctrine 
of stare decisis. A great deal has been said, much truthfully, about judges 
insisting on following lines of decisions to which they are accustomed, even 
though clear departures from sound first principles and conceded to be aids 
in the accomplishment of injustice. However great the judicial sin in this 
regard, practicing lawyers realize that there is a considerable proportion 
of business men who adhere even more slavishly to precedents. This type 
habitually complains of change. Though relatively few, the principal 
critics of the Cotton Futures Act belong to that class and illustrate that 
tendency. As a matter of fact, interference with the ordinary course of 
the affairs of exchanges is reduced by the Act to the minimum found by 
Congress, after investigation and debate running over nearly a third of a 
century, to be essential to correct clearly disclosed abuses, admitted, with 
substantial unanimity, by the exchanges themselves. If legitimate busi- 
ness were never interfered with any more seriously than the cotton trade is 
hampered by the Cotton Futures Act, then indeed would business be free 
and without cause of complaint. 

Injustice is always a grave matter. When clearly discerned, persistence 
in it is criminal. When proved, if no remedy be proposed, it engenders 
radicalism, from which extreme consequences are apt tofollow. The wrongs 
to the producer of cotton, as well as to the manufacturer and to the con- 
sumer of cotton goods, resulting from the methods of conducting dealings 
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in cotton futures, long prior to the Sixty-third Congress, had become so 
manifest to every exchange that candor and the uncontroverted evidence 
alike compelled admission of their existence. The inability of the farmer, 
with exactness, to specify the means employed to deprive him of the fair 
economic share of the fruits of his toil afforded no satisfaction to the in- 
tellignet, thoughtful cotton exchange broker. What should be done was 
of concern to every one; it was not a class or sectional issue. 

The intervention of Government agency should have been, and has been, 
welcomed. Honest and patriotic members of exchanges cheerfully ac- 
cepted release from shackles which tradition had imposed, and which they 
themselves had not had sufficient initiative to break. They were glad 
to escape from the pressure of the possibilities of unfair competition. In 
the past these had induced them to participate in a system which was in- 
defensible. They are gratified to be freed from the odium heaped upon 
them, always with a measure of propriety, frequently unduly, by those 
whose respect and good will they preferred to enjoy. They recognized that 
shafts hurled at them, though often misshapen and poorly aimed, neverthe- 
less bore points forged in truth. 

The United States Cotton Futures Act is an attempt to eradicate injus- 
tice. It is framed in the interest of all; producers, spinners, exchanges and 
the country. It seeks to revive genuine, unfettered competition; to give a 
free market place to the makers, and to the users, of a great American crop. 
Even though it should prove defective in some of its details, because of its 
motive it will be a benefaction, both to the exchanges and to the public. 








SLIGHT DECREASE IN NUMBER OF IDLE CARS. 


A small decrease in the number of idle freight cars occurred 
during the month of June, the total on July 1, according to 
the report of the American Railway Association, issued this 
week, standing at 275,896, as compared with 300,146 on 
June 1. Even after this reduction, the aggregate remains 
much higher than a year ago, the surplus of idle cars July 1 
1914 having been but 220,875. We print below in full the 
latest statement of the Association: 

THE AMERICAN RAILWAY ASSOCIATION. 
New York, July 12 1915. 

The committee presents herewith statistical statement No. 6 giving a 


summary of freight car surpluses and shortages for July 1 1915, with 
comparisons: 


CN aS ee ls on al oh of ie a asa eee 275,896 
Total surplus._{ June 1 1915.............----......300,146 
wD 2 ° Spey aaa 220,875 


The surplus for June 1 1915 shown above includes figures reported since 
the issue of statistical statement No. 5. 

The decreases in surplus under June 1 1915 are chiefly in groups 2, 3 and 6 
(East and Central North) and group 8 (Central), except box cars. There 
is an increase in the surplus of box cars, chiefly in groups 2, 3 and 6 (East 
and Central North), and group 11 (Canada). 


Coe a | Se eee eee 785 
Total shortage; June 1 1915._...........-....---.. 218 
Ce KP rae 1,333 


The shortage for June 1 1915 shown above includes figures reported since 
the issue of statistical statement No. 5. 
The figures by classes of cars follows: 





Classes. ° Surplus. Shortage. 
Mose. obo 60 cde Rede ee bddddeoed 131,105 331 
EE I ee ee pe 13,536 77 
oe ae rs Be 83.726 185 
Pee AG dodcsedadioaccebssosbacues 47 ,529 192 
ee eS a ee oe 275,896 785 


ARTHUR HALE, 
Chairman Committee on Relations Between Railroads. 





THE OBJECTIONS TO MUNICIPAL REFERENDUM 
CHARTERS. 

Robert R. Reed as counsel for the Investment Bankers’ 
Association in a letter to Seth Low, Chairman of the Com- 
mittee on Cities of the Constitutional Convention now sit- 
ting at Albany, takes occasion to point out the objections 
which experience has shown to exist in the operation of 
referendum, municipal charters, or special charters adopted 
at municipal elections. The letter, which bristles with apt 
phrases and excellent suggestions, is as follows in full: 





July 9 1915. 
Hon. Seth Low, Chm. Committee on Cities, Constitutional Convention, Albany, 
New York. 
Dear Sir: 


Mr. Allen G. Hoyt, Chairman of the Legislative Committee of the In- 
vestment Bankers Association of America, asks me to say to you that the 
Association endorses the suggestions relative to the proposed constitutional 
amendments affecting municipal indebtedness contained in my letter to 
you of June 17. He also asks me to write you a further letter stating at 
more length the objection which investment dealers and lawyers examining 
municipal bonds have found in the practical operation of the so-called 
referendum charters, that is, special charters adopted by municipal elec- 
tion, such as are now in vogue in Oregon, Colorado, Oklahoma and other 
western states. 

Though sympathizing strongly with the purposes of home rule and es- 
pecially with the desire of the larger cities of this State to have a greater 
freedom of action in their own affairs it is impossible for those who have 
had actual experience with these “referendum charters’’ not to sound a 
strong note of warning against the movement for such charters in this State. 
We have in mind particularly its application to the smaller third class cities. 
The municipalities themselves are the chief sufferers from this system. 
Home rule and local referendum charters are by no means the same thing. 

Apart from the fact that legislation by popular election seems wrong in 
principle and dangerous in practice, the plainest objection to this proposal 
is that it simply makes much worse the existing evil of special charters 
legislation. All thatis best and surest in municipal progress to-day is mov- 
ing toward uniform and general municipal laws. Nothing is more opposed 
to this progress than a movement to extend and revive the partially obsolete 
practice of special charters. In the great majority of cases the present 
special charters of our cities have been drafted by local men, and most of 
them are a standing testament to their good intentions, limited experience 
and inadequate draftsmanship. There is value and substance in the right 
of self-government. There is no value and no substance in the right of 





phrasing the same thing in a hundred different ways, and in four-fifths 
of the necessary detail all city charters are or should be the same. 

It is remarkable in these days when so many men are working for uni- 
formity in state iegislation and others would have federal legislation on all 
subjects that the idea of splitting up our state sovereignty into its terri- 
torial parts should have so many able advocates. 

There are, of course, several distinct alternatives in the organization of 
municipal government, and also in many of the details necessary to be 
covered by legislation. It is quite possible by general laws to cover these 
alternatives, to provide optional municipal charters covering two to four 
of the recognized forms of government, and to give the municipalities, by 
referendum or otherwise, a choice in their acceptance. It is also possible 
by such laws to give municipalities power by local ordinance to do every- 
thing not necessary to be covered by legislation. 

One vice of special charters, particularly those adopted by referendum 
and capable of constant change, is that they lay emphasis on what is 
uppermost in the mind and experience of the draftsmen, and are apt to 
ignore much more general and vital needs and safeguards. They run into 
all kinds of details to carry out the particular idea of the moment. They 
are as uneven and incomplete as the experience on which they are based. 
They become a sort of patchwork of things that*would ordinarily fall into 
a code of ordinances. The ordinance becomes the charter. I would em- 
phasize the fact that they lack and must always lack the certainty of 
construction which time, thought and judicial interpretation give to 
general state laws. Municipal powers and affairs under them are, speaking 
generally, as uncertain and undependable as are the rights of the parties 
under a hastily drawn contract on a complicated transaction. It might 
almost be said that nothing under them is certain in a particular case until 
it has been settled by the highest court. This is hardly an exaggeration 
of our actual experience with respect to the issuance of municipal bonds 
under these kinds of charters. Mention should also be made of the legal 
dsnger involved in having any law dependent on the proper calling and 
holding of an election. I remember one case, I believe in Oklahoma, where 
a city had, I think, three charters, or three changes backwards and for- 
wards, from one charter to another, by successive court decisions, in less 
than a year. I recall another case as emphasizing what seems to me the 
folly of having all these details submitted to the voters. It was a town in 
Oregon which desired to issue bonds, and as its existing charter provisions 
were ambiguous and unsafe as a legal authority for the bonds, a new charter 
provision had to be adopted, which specially directed the issuance and sale 
of the bonds by the treasurer. A pamphlet was required to be submitted 
to the voters, containing the proposed charter amendment. This pamphlet 
misstated one of the maturities of the serial bonds. They offered to prove 
to us that only one voter in the town read the pamphlet and he didn't 
notice the mistake. 

I repeat that all that is hoped for by this theory of city government can 
be accomplished more effectively under general laws. Municipal self-gov- 
ernment and control by the voters and tax-payers of municipal activities 
can be fully provided for without raising up an independent sovereignty 
in every municipal community. The gift of law-making is not divinely 
shed on every citizen of the land. It is not bestowed by naturalization 
on our foreign-born citizens who constitute a very large proportion of some 
of our cities. It is not synonymous with intelligence nor even with educa- 
tion. It is the product of power and responsibility, of deliberation and 
debate, of special knowledge and analytical study, of precedent and fore- 
sight, of everything that a proper legislative assembly is designed and apt 
to possess, of everything that is lacking in a local municipal election. 

There is in this country to-day a very extensive and promising discussion 
of all kinds of municipal problems, a growing realization of things necessary 
not for one but for all municipalities, a demand for model charters, a 
protest against perpetual tinkering with laws, against loose laws and bad 
financing. All these things point the way to the best kind of home rule. 
Nothing, I believe, can more certainly retard, if it does not entirely wreck, 
this movement, than the increase by the referendum of special or different 
charters for every municipality, with a local sovereignty of the day, by the 
day and for the day, legislating at all times on ali subjects, to meet the 
will of the boss or the whim of the moment, as the case may be. This is 
the extreme of law-making by municipal election. It may be democracy, 
in its childhood, or its dotage; it is not government. It hardly seems poss- 
ible that it will commend itself as a principle of government to you and to 
the other intelligent and experienced leaders in the Constitutional Con- 
vention. 

One thing more deserves mention, and that is that, if the legislature is 
to have power by general laws to restrict the powers granted to the muni-< 
cipalities, these general laws must be permitted to differentiate between 
cities of different size and different needs. They should be relatively few 
in the case of New York, and of our first and second classs cities; some of 
our third class cities are smaller than some of our villages. 

This power to differentiate between broad general classes, based on 
population and fixed by the Constitution, is very different from the power 
to legislate specially for every city. The ideal rule of municipal legislation 
is that in effect laid down by the courts of New Jersey, a rule which the 
legislature of that State has never taken the time and labor necessary to 
work out as in principle it should and practise it might be worked out. 
That rule is that any legislation based on classification must have a proper 
relation to the subject of classification. Matters affecting the organization 
and management of municipalities necessarily have relation to the size 
of municipalities, and may be covered by legislation limited to municipal- 
ities of a certain population. Legislation of more general character, as to 
matters having no real relation to population, must apply to all municipal- 
ities of a given class. Under this rule, an ideal system of municipal legis- 
lation could be worked out, in time, I believe, will be worked out. Any 
program for the increase of special legislation works directly away from this 
ideal and from the proper solution of the whole problem. 

Very truly yours, 
ROBERT R. REED. 








GARMENT MAKERS’ DIFFERENCES BEFORE BOARD 
OF CONCILIATION—TAILORS’ STRIKE. 

A movement to adjust the differences between the manu- 
facturers and employees in the cloak, suit and skirt industries 
in this city, and thereby avert an impending strike involving 
something like 50,000 garment workers, resulted in the ap- 
pointment by Mayor Mitchel on the 9th inst. of a Council of 
Conciliation to hear the grievances of both sides. The 
appointees fare Dr. Felix Adler, Louis D. Brandeis, 
Henry Bruere, City Chamberlain; Charles L. Bernheimer, 
Chairman of the Committee on Arbitration of the New York 
Chamber of Commerce; George W. Kirchwey, former Dean 
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of Columbia Law School; Walter C. Noyes, ex-Judge of 
the United States Court of Appeals. Hearings before the 
Council were begun on Wednesday and will continue until all 
efforts toward reconciling the differences between the man- 
ufacturers and employees are exhausted. These differences 
have become acute since the abrogation of the garment- 
makers’ protocol on May 20. On June 28 the garment 
workers’ unions addressed the officers of the Cloak, Suit and 
Skirt Manufacturers’ Protective Association setting forth 
their demands and allowing one week’s time in which a 
favorable answer might be made. The letter proposed 
that the matters under dispute be submitted to a com- 
mittee of unbiased persons under the chairmanship of 
Louis D. Brandeis, or Mayor Mitchel. On the Ist inst. 
a committee of citizens, headed by Jacob H. Schiff, sent 
a letter to the executive committee of the Manufacturers’ 
Association urging that organization to accept the pro- 
posal of the union for the submission of the disputed ques- 
tions to a board or committee for adjustment, and on 
the 2d inst. the Manufacturers’ Association, through its 
executive committee, advised the International Ladies’ 
Garment Workers’ Union and the Cloak and Skirt Makers’ 
Union of its willingness to place the differences before 
a council of conciliation. The abrogation of the protocol 
was referred to in these columns June 19. Members of 
the union are not desirous of binding themselves to a 
permament protocol, and in the event that another is 
drawn up they favor its limitation to two years. They aim 
in the present dispute for “a reasonable minimum wage 
scale for week workers, a uniform basis of pay for piece 
workers, equal distribution of work, a method for the ad- 
justment of disputes through the medium of our respective 
organizations as representatives of the employers and workers 
in the industry, and such other provisions as shall be found 
necessary to maintain proper standards and preserve peace.” 

Just as the matter of adjusting the differences of the gar- 
ment makers was about to be taken up for consideration 
a strike of 10,000 tailors, members of the Pants Makers’ 
Union, occurred on Monday. Both employers and em- 
ployees point out that this strike and the differences of the 
manufacturers with the International Ladies’ Garment 
Workers of America. On Tuesday 11,000 additional men 
(of whom 6,000 were vest-makers and 5,000 makers of boys’ 
trousers) joined the striking tailors, and the likelihood of 
all of the 70,000 members of the Amalgamated Clothing 
Workers in this city going out was threatened; there also 
seemed a possibility of the strike extending to Philadelphia, 
Bostonand Chicago. Indications of a settlement were given, 
however, on Wednesday when the manufacturers decided to 
hear through a committee the grievances of the workers. 
Accordingly representatives of the American Clothing Manu- 
facturers’ Association and the Amalgamated Clothing 
Workers of America held a conference at the Chamber of 
Commerce on Thursday and selected a committee of six 
delegates from each side to recommend terms for a peace 
agreement. Dr.J.L. Magnes, who brought about the meet- 
ing, together with Chalres L. Bernheimer of the Chamber of 
Commerce, is Chairman. According to Sidney Hillman, 
President of the Amalgamated Clothing Workers, ‘“‘the 
Union makes no demand for increases or reduction of hours. 
It is a strike to restore the conditions with reference to wages 
and hours established in the settlement of the general strike 
in 1913.”’ It is stated by the manufacturers that the re- 
duced earnings of employees in the clothing trades are due 
to short-time schedules occasioned by unfavorable business 
markets during the European war. 








F. D. UNDERWOOD ADVOCATES LOWER PASSENGER 
AND HIGHER FREIGHT RATES. 


As a means toward bringing about permanent general 
prosperity for the country F. D. Underwood, President of 
the Erie RR., suggests a reduction in passenger rates to one 
cent a mile, and a 20% increase in freight rates. Such a 
course, he argues, would bring permanent good times for 
all classes who are willing to do their share in the daily walks 
of life. Mr. Underwood is quoted as follows in the Mil- 


waukee “Evening Sentinel’’ of the 6th inst.: 

While not preteading to know more definitely than others, I am positive 
that good times would be restored by giving the transportation lines a 
reasonable increase in their earnings. I believe I know the best and quick- 
est way to do that. To me it appears very simple. Stop hampering the 
railroads; stop oppressive legislation demanded by people who have been 
misled by a certain class of agitators the last few years. 

I am not in favor of the proposition some companies advocate. They 
would increase the passenger rate as well as the freight rates. I would 
not. I would reduce the passenger rate, if in my power, on all of the great 


ystems, to 1 cent a mile, and give even a lower rate than that to the 





patrons living in suburban towns and doing business in the large centres, 


and who do mtch more traveling than the average person. Then I would 
increase the feight rates 20%. Such an increase for freight would not 
place a weight upon any one who could not bear it. Such a course, I am 
confident, would bring permanent good times for all classes who are willing 
to do their share in the daily walks of life. Good times never come to 
some people; it is their own fault, in most instances. 

What the country wants is a greater degree of permanency in prosperity. 

It is true that we are now, because of the great war, experiencing favor- 
able business results from our largely increased trade with foreign countries, 
but that is not permanent. It is liable to stop as suddenly as it began. 

In case 1 cent a mile for fare and a 20% raise in freight rates should 
not do what it is claimed they would do— have a telling part in bringing 
about permanent general prosperity—the commission could as easily undo 
its work as it had done it. 








HEARING OF WESTERN PASSENGER RATE CASE. 

Hearings in the Western passenger rate case in which in- 
creased revenue is sought by forty-six lines operating 120,000 
miles of track were opened in Chicago on the 6th inst. before 
H. E. Thurtell, special examiner for the Inter-State Com- 
merece Commission. ‘Two divisions of roads have applied 
for increased rates; one, known as the Northern territory, 
and embracing all the roads between Chicago and the 
Rocky Mountains, north of and including the Union Pacific 
system in Kansas, has asked for a standard rate of 214 cents 
a mile with a rate of 244 cents on mileage books (1,000 
miles), these rates representing an increase of % cent on 
regular fares and 4% cent on mileage books. The other 
division, which takes in the territory West of the Missouri 
River and South of the Union Pacific line in Kansas seeks 
a rate of 3 cents a mile and 2% cents on mileage books. In 
North and South Dakota the passenger rates already are 
on a 2% cent basis and in certain of the Southwestern states, 
as Arkansas, New Mexico and Texas, the rates are now on 
a 3 cent basis. To get the increase sought by the roads 
advances in intrastate rates would be needed so as to put 
them on the same basis as the proposed interstate rates. It 
is estimated that if the increases asked for (on both State 
and interstate rates) are granted, there will be added to the 
revenue of the roads concerned between $20,000,000 and 
$25,000,000; if only the interstate rates are granted an ad- 
ditional annual revenue of about $12,000,000 will be real- 
ized. C.C. Wright, General Solicitor for the Northwestern 
Railroad, represents the Northern roads and will also super- 
vise the proceedings in general; S. T. Bledsoe, Assistant 
General Counsel for the Atchison Topeka & Santa Fe Rail- 
road represents the Southern roads. In his opening state- 
ment on behalf of the roads Mr. Wright said: 

The carriers expect to show that the net operating income of the roads 
involved during the last seven years has been materially less than it was 
for the seven years immediately prior to that period. It will be shown that 
this is true, notwithstanding the fact that there has been an increase 
in the volume of business and an increase in the property investment. 
This, of course, results in a higher operating ratio and naturally a lesser 
rate of return than has been maintained heretofore. Comparisons 
also will be given showing present conditions as against those of 1910. 
Explanation of the increase in expense also will be given. It will be 
shown that it is largely due to increases in the cost of labor and for taxes, 
and that the economies which have been effected by the carriers and the 
increased volume of business have not been sufficient to meet the increased 
cost of operation. 

L. E. Wettling, statistician for the roads, was also a wit- 
ness at the first day’s hearing and in support of the argu- 
ments of the carriers presented voluminous data embodying 
detailed figures for each road, the figures covering the years 
from 1901 to 1914. In part Mr. Wettling said: 

The average ratio of return on cost of road equipment in the first seven 
years was 5.43%. In the second seven years this had droppei to 4.74%, 
while the returns for 1914 were only 4.24%.. 

Assuming that 7% should be the rate of return upon the investment in 
railways these roads in the first seven years earned an aggregate of 7% on 
$23,798,918,055, leaving a balance of $6,908,587,864 upon which nothing 
was earned. In the second seven years there was earned an aggregate of 
7% on $27 ,344,363,698, but the amount on which nothing was earned had 
jumped to $13,033,749,118. 

The average value per mile on which 7% was earned in the first seven 
years was $35,853. This had dropped to $34,213 in the second seven years, 
while in 1914 this rate was earned on only $32,278 per mile, yet the value 
per mile of line operated in 1901 was $46,777 and in 1914 was $53,266. 

This decline in the earning power per mile has taken place in spite of 
vast expenditures upon the property. Expenditures for additions and 
betterments on all the roads in this case bewteen July 1 1907 and June 30 
1914 reached $936,818,406 of which $390,435,682 was for equipment. 

Operating revenues per mile averaged in the first seven years $7,713 
and in the second seven years $9,160, a gain of $1,447 per mile, but against 
this operating expenses and taxes increased $1,572 per mile, bringing a 
decrease in net operating income of 12.71%. 

Gross earnings for each dollar of investment were 14.21 cents in 1901 
and 17.84 cents in 1914, but the expense out of each dollar of gross revenue 
which in 1901 was only 65.94 cents had jumped to 76.22 cents in 1914. 

Mr. Wettling also submitted figures to show that in 1901 
there were 5,262,099,999 miles traveled by passengers and 
in 1907 the figure had jumped to 9,862,630,055. In the 
seven years following 1907, the period of rate reduction, Mr. 
Wettling stated there was a smaller gain in passenger mile- 
age—10,519,555,820 miles in 1908 and 12,955,304,813 in 


1914. 
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Mr. Wettling likewise presented data bearing on the failure 
of predictions made in 1907 (when passenger fares in many 
states were reduced to 2 cents per mile) that the lower fare 
would be more than offset by stimulus to travel. In sub- 
mitting figures showing that the return on property devoted 
to passenger service is only 2.37%, while many roads operate 
at a deficit, he said: 

The reduction to 2 cent fares brought no stimulus to travel such as was 
anticipated. On tcp of this failure of the growth of travel to hold its place 
there was, resulting from rate reductions, a gradual decline in the average 
revenue both for hauling the ton one mile and carrying the passenger one 
mile. Efforts at efficiency to offset the adverse factors or rising costs and 
falling rates although they have brought conspicuous results have not been 
able to succeed. Occasioned by the more valuable equipment and the 
public demand for better service the aggregate expenses for maintenance 
of road and equipment has risen from 25.96% of operating revenue in the 
seven years to 1907 to 28.41% in the seven years to 1914, equaling 4.33% 
of the cost of road and equipment in the first period and 5.15% in the 
second. As a result of the decreased rates and higher expenses the profit 
from passenger service is excessively small and on some of the roads, es- 
pecially in the Southwest, the passenger service is operated at a deficit. 


This has been determined by a separation of operating costs between 
freight and passenger service. 


The witness said that both services earned a net return 
equaling 4.24% on the value of the property. In the freight 
service he said the return was 5.15%. ‘Only about one-half 
of the estimated increase of from $20,000,000 to $25,000,000 
in passenger revenues from the proposed advance in pass 
enger rates would accrue,” Mr. Wettling said, ‘unless 
state fares as well as interstate are advanced, for almost 
one-half of the total travel is wholly within one state.” 

The losses suffered by the railroads in the operation of 
dining cars figured at the hearing on the 9th. According 
to the reports filed with the Commission by the roads only 
one carrier is said to have shown a profit on dining car 
service, and this road—the Illinois Central—is able to record 
earnings of but $48 from that source. H.H. Butler, General 
Passenger Agent of the Missouri Pacific R. R., whose road 
reported a loss in dining car service of $42,000 in 1914 and 
$39,000 in 1913, when questioned on the 9th as to whether 
in his opinion the Commission should allow an increase in 
passenger rates to supply the deficits resulting from the 
dining service, stated that the care of passengers in that 
respect figured as an important part of the duties of the 
roads, and added: 

We must feed them either in eating houses or in dining cars. If we were to 
abandon dining cars we should have to expend a great sum to establish 
eating houses capable of handling the maximum demand which might 
come only once a month. Cars can run all day whereas eating houses 
must be large enough and have sufficient equipment to handle a train load 
of people in thirty minutes or less or ruin train schedules. If we were to 
make this investment with all the necessary refrigerating plants and other 


things needed for a public demanding fresh meats, fruits and various 
luxuries, I believe that the losses would be greater than with dining cars. 

In arguing for larger returns, on the 10th inst., E. E. 
MacLeod, Chairman of the Western Passenger Association, 
said: 

There are but eleven states in the United States that have as low a 
maximum passenger rate as 2 cents per mile and nine of these eleven are 
the states covered by the advances now being considered. Although these 
nine states have the lowest passenger fares in the country they are compar- 
atively the most prosperous subdivision of agricultural territory in the 
United States according to government reports. They have 31.8% of the 
farm land area of the Union but have 48% of the total land value of the 
United States. There was always the argument put forward by advocates 
of reduced fares that they would stimulate travel. The result has proved 
conclusively that the increase in travel has been only the natural growth 
increase and that it has been less than the increase in passenger expenses. 

The railroads are opposed in their request for higher rates 
by a committee representing railroad commissions in states 
having those bodies. Clifford Thorne of the Iowa Railroad 
Commission, P. W. Dougherty of the South Dakota Railroad 
Commission and A. E. Helm of the Kansas Commission are 
at the head of the opposition’s forces. The opening argu- 


ment for the opponents was made by Mr. Thorne on the 
15th inst. 








CHARGES FOR SPOTTING FREIGHT CARS DENIED BY 
COMMERCE COMMISSI N. 

The privilege sought by railroads in Official Classification 
Territory of imposing special charges for ‘‘spotting’’ freight 
cars—placing them on private sidings and indu trial-plant 
tracks for loading and unloading—is denied in a decision 
handed down by the Inter-State Commerce Commission on 
the 12th nst., and the roads were directed to cancel the pro- 
posed charges by July 15. A eharge for the service of 5% 
cents a ton, or a minimum of $2 per ear, was proposed by the 
roads; the tariffs were filed during the hearing of the 5% rate 
case and had been suspended pending the decision of the 
Commission as to the charges.. The assessment was advo- 
cated by Louis D. Brandeis, special attorney for the Com- 
mission, when the 5% rate case was being heard, as a means 
of increasing the revenue of the roads. Mr. Brandeis con- 
tended that by receiving this special service without addi- 





tional charge, the shippers were accorded preferential treat- 
ment. According to the view of the Commission, the im- 
position of the additional charge for “spotting’’ on the in- 
dustries served and not upon other industries, for which line- 
haul services are performed, “would result in unjust dis- 
erimination.”” It points out that the line-haul rate covers 
the customary movement of cars over industry tracks inci- 
dent to the receipt and delivery of carload freight at eonven- 
ient points on those tracks for loading or unloading, without 
regard to the size or complexity of the industry, and the points 
at which the cars are to be placed by the carrier for that pur- 
pose without additional charge are to be determined by gen- 
eral usage. 

The Commission holds, however, that ‘‘the line-haul rate 
includes only one placement of a car on an industry track 
for loading or unloading and an additional charge should be 
made for each additional placement of a ear for that purpose, 
as also for the movement of a car from place to place within 
the plant during the processes of manufacture.” 

In its findings it said: 

The mere fact that many individual plants are operated together as a 
single industry doses not deprive the industry of the right to such a service 
in the receipt and delivery of carload freight at each of the serveal plants 
as that plant would be entitled to have if it were operated separately, un- 
less the collective operation so far removes the necessity for such a service 
as to make it unreasonable for the industry to demand the service. 

To permit the carriers to add to the line haul-rate a charge for the move- 
ment of cars incident to the receipt and delivery of carload freight at indus- 
tries sslected, because of their size or complexity, while treating a like ser- 


vice at all other industries as covered by the line haul rate, would result in 
unjust discrimination of a flagrant character. 

The Commission calls attention to the fact that the public 
interest is served in many ways by permitting the carriers 
to use the tracks of industrial plants as part of their terminal 
facilities, and says: 

The exclusively-owned terminals of the carriers are thereby rolieved of a 
heavy burden under which they would either break down completely or be 
so congested as to greatly inconvenience shippers who are compelled to re- 
ceive and deliver their freight in those terminals. The distribution of ter- 
minals also tends to prevent the undue concentration of industries and con- 
sequent concentration of population, thus aiding the solution of one of our 
social problems. With the growth of terminal areas and the consequent 
increase of terminal expenses, there may b3 a growing need fora separation 
of the charges for line-hauls from the charges for terminal services and a 
graduation of charges for terminal services so that each industry within the 
terminal area will pay in proportion to the service it received in addition to 
the line-haul, if such a system should in the future be deemed to be prefera- 
ble to what now obtains; but before that could be done, there would have 
to be separation of the cost of the line-haul from the cost of the terminal 
service, and a complete reconstruction of rates. 

Commissioner Harlan dissented from the majority. 


——— 











CONSTITUTIONAL AMENDMENT FOR INCORPORA- 
TION OF STOCK EXCHANGE VOTED DOWN. 

By a vote of ten to five the proposition to require the in- 
corporation of the New York Stock Exchange was laid aside 
on the 14th by the Committee on Corporations of the Con- 
stitutional Convention at Albany. The Committee decided 
that the matter was too far reaching and vast for it to 
consider with the information now before it. As it is deemed 
unlikely that the Committee will again take up the proposal 
the proposition is virtually regarded as dead. 








CONSTITUTIONAL AMENDMENT PROPOSED FOR 
REGULATION OF PRIVATE BANKS. 


A hearing on a proposal for State supervision of all un- 
incorporated private banking concerns which actually solicit 
deposits was had before the Committee on Banking and In- 
surance of the Constitutional Convention at Albany on the 
14th inst. The amendment was recommended by a sub- 
committee of which State Superintendent of Banks Eugene 
Lamb Richards is Chairman. According to the New York 
“Times,’’ the purpose of the proposal is threefold. It pro- 
poses to make the State Superintendent of Banks a consti- 
tutional officer and thus render him immune against political 
attack and arbitrary removal through legislative action. 
It would write into the Constitution the powers conferred 
upon the State Superintendent of Banks in connection with 
the supervision of banks, trust companies and incorporated 
banking concerns by the new Banking Law enacted in 1913 
and thus place the repeal of those powers beyond the reach 
of another Legislature. And, in addition, it would extend 
his powers of supervision so that private persons conducting 
an unincorporated business using the name “Bank” in con- 
nection with it and receiving deposits from the people would 
be as much within the control of the Banking Department as 
are other banking institutions. 

Opposition to the amendment was voiced at the hearing 
by Francis Lynde Stetson, on behalf of J. P. Morgan & Co., 
W. H. Seward Jr. and John B. Pine, representing the State 
Private Bankers’ Association. Mr. Stetson declared that 
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if the proposal were adopted it would mean that private | 


bankers would be subjected to the red tape that is always | 
an incident to regulation of big business by State officials. | 
He pointed out that one effect of such provision would be to , 
prevent the big private bankers, who have never failed to ' 


give prompt assistance to the nation in times of financial 


stress, from rendering such service in the future. The 
“Tribune” also quotes him to the following effect: 

If you're going to put all these regulatory features in the constitution, 
you will have a constitution that will be more of a marvel than the Okla- 
homa constitution. Moreover, all these details in the constitution are apt 
to nullify it, for where you intend to give a broad grant of power, but do 
not put in details, as you will have to do in this banking provision, the 
courts are apt to decide otherwise than you would have them. 

I don’t mind telling you that J. P. Morgan & Co. are the fiscal agents for 
three of the great nations engaged in the European war. Mr. Richards is 
known as neutral, but suppose that the records of these private transactions 
should be subject to espionage and some one less neutral—say, some em- 
ployee of the Superintendent of Banks—who was not proof against as- 
phyxiating gases, went over these records, no end of msichief might result. 
There should not be intrusion where intrusion is not needed. Private 


bankers should not be made outlaws any more than any other private 
business. 


DISCOUNTS IN SAVINGS CHECKS BY RETAIL STORES. 


Under a plan inaugurated in Cleveland with a view to 
fostering the savings habit, customers of retail stores are 
given a 2% discount on their purchases, the discount being 
payable in ‘‘savings checks,’’ which are acceptable for deposit 
at the First Trust & Savings Co. of that city. The “‘savings 
checks”’ are aluminum dises and are issued by the savings 
bank to the merchants, who, in turn, pay them to customers 
to the amount of 2% on all cash purchases and on charge 
purehases which are settled within a stipulated time. The 
checks are issued in various denominations from 1% cent to 
$1, and have the bank’s name imprinted on them. They 
may be used to start or add to a savings account, the same 
as money, and may be deposited alone or supplemented by 
money. The checks on deposit draw 4% compound interest 
and may be withdrawn in cash. The use of the checks is 
said to have already been availed of by 1,400 Cleveland stores. 
The system is operated under the direction of the Cleveland 
Savings Check Co. The First Trust & Savings Co., which 
receives the checks on deposit, is affiliated with the First 
National Bank. It has deposits of about $11,000,000. 

















FEDERAL TRADE COMMISSION’S EFFORTS ON 
BEHALF OF SMALL BUSINESS MEN. 


Plans of the Federal Trade Commission for helping “the 
small manufacturer, the country storekeeper and the retail 
merchant, who as a rule do not get at the banks credit that 
they ought to receive,’’ were made known by Edward N. 
Hurley, Vice-Chairman of the Commission, on the 9th inst. 
In addition to preparing approved forms for presentation to 
a bank from which the small business man wants credit,the 
Commission plans to divide the country into zones and to 
maintain in each zone experts in costs and experts in manufac- 
turing ‘‘upon whom the business man may call for advice and 
assistance in establishing economies in their plants and 
business houses’. The following is Mr. Hurley’s statement 


setting out the Commission’s purposes: 

Among the several methods by which the Federal Trade Commission 
e2n be of constructive help to American business, there are two of particular 
importance. One of these is to aid the business men of the country in ob- 
taining additional credits to which their business operations may entitle 
them. The second is to aid in establishing a standard system of bookkeep- 
ing and cost accounting. The two are interdependent. 

The small manufacturer, the country storekeeper and the retail merchant 
as a rule do not get at the banks credit that they ought to receive, owing to 
the fact that they are unable to present balance sheets in accordance with 
good business practice. These men are just as good business men, in many 
respects, as those of larger operations. 

Frequently a business man with a credit of a few hundred dollars at his 
bank, based wholly on personal grounds, could, if he could produce a 
reliable balance sheet, readily obtain several thousand dollars which would 
enable him to expand his business along sound lines. - Failing to obtain 
it, his business is limited and confined. 

Ability to borrow at the bank has a far-reaching effect on all credit, be- 
cause to the bank, primarily, are directed inquiries for a rating of a manufac- 
turer or merchant seeking credit for goods. An unfavorable or noncom- 
mittal report from the bank results in a curtailment of opportunity. It 
also checks expansion. 

Bankers are in business to loan money to business men, and recognize 
that loans made on balance sheets that are sound are desirable loans. The 
banker will welcome any standard form of statement that will permit him 
easily to ascertain the exact liabilities and assets of his customers. 

It is recognized that no one standard form of accounting can be applied 
to all classes of business, and that special forms must be devised for each 
group or class of commerce and industry. For example, the coal industry 
can use one standard system of accounting. Among others, the country 
store and general retailer, the wholesale grocer, the retail grocer, the boot 
and shoe wholesaler, the boot and shoe retailer, the drug store, the manufac- 

turer of textiles, the manufacturer of machinery, the wholesale clothier, the 
perer pe San ey each must have his own special system. 

But it is true that a great many of these forms could be adapted for use 
iglines other than those for which they are originally arranged, as certain 
fundamental principles underlie the general structure of accountancy and 
must be recognized by each group. 





The fact must be admitted that in order to put a selling price on your 
products, you must, if you be a manufacturer, first know exactly what it 
; costs you to manufacture and sell them. When business was done on a 
' large percentage of profit this was not so essential, but in most lines of in 
' dustry to-day the large percentage of profit has passed. We are working 
on a smaller margin and we must absolutely know what our goods cost. 
Any old and out-of-date method of arriving at cost figures, with our margins 
of profit so close, must be eliminated. 

It is a fact well understood among business men that the general demor- 
alization in a large number of industries has been caused by firms who cut 


| prices, not knowing what their goods actually cost to manufacture; and the 


cost of selling, which is equally important, is almost wholly lost sight of. 

How can the Federal Trade Commission help cure these conditions? 

By no compulsory methods. The Commission has no power and no de- 
sire to use such methods. But the Commission does hope to reach the de- 
sired end by putting at the service of the manufacturers and merchants who 
have not had the experience or advantages that larger firms possess the ac- 
countants, bookkeepers and experts in cost of production that are employed 
by the Commission, and in that way to help strengthen American industries 
where they are weak. These services wiil be rendered only on request of the 
individual merchant or manufacturer who desires them. 

In European countries, manufacturers and merchants, aided by their 
governments, have developed a high state of efficiency, which enaoles them 
to sell their goods in the markets of the world. The Federal Trade Com- 
mission desires to do what it can to help bring the American manufacturers 
and merchants on equal terms with these foreign competitors in order that 
we may be able to get and hold our share of foreign trade. 

When there is completed within the Commission the organization for 
aiding business, any manufacturer or merchant, on request, may receive 
(a) an approved form for presentation to his bank when seeking credit; 

(b) a form designed to show accurately and concisely his assets and liabil- 
ities, stock on hand, &c.; (c) a form of double-entry bookkeeping adapted 
to his class of business, as well as (d) a form and method of arriving at costs, 
also adapted to his line of business. All of these sample forms will be simple 
in character and can be supplied by the local printer. 

It is hoped that the different banks throughout the country will carry sup- 
plies of these forms for the benefit of their customers. 

In addition to preparing these forms, the Commission has in mind divid- 
ing the country into zones and maintaining in each zone experts in account- 
ing, experts in cost and experts in manufacturing, upon whom the manufac- 
turers, merchants and business men may call for advice and assistance in 
establishing economies in their plants and business houses. 








THE FEDERAL TRADE COMMISSION’S ADMINIS- 
TRATIVE PLANS. 


Announcement of the completion of plans for handling 
its work was made by the Federal Trade Commission on 
the 13th inst. The organization has been divided into three 
departments—administrative, economic and legal; the ad- 
ministrative branch will be under the supervision of the 
Secretary of the Commission, yet to benamed. The appoint- 
ment of a number of employees of the Commission to execu- 
tive positions was made known by the Commission on Tues- 
day. Frank D. Jones is acting Secretary and will serve as 
chief of the docket division. Francis Walker, former 
Deputy Commissioner of Corporations, is made chief econo- 
mist in charge of the economic division. Thomas H. Rob- 
ertson is assistant chief economist, and Ernest 8. Bradford, 
chief of the division of corporation reports. A chief counsel, 
yet to be named by the Commission, will be head of the legal 
branch. C. H. McDonald is named Chairman of the board 
of review; Raymond B. Stevens, Chief examiner, and John 
Walsh, special counsel. The economic department will 
have charge of all economic investigations and corporation 
reports, through separate divisions. The economic board 
of review will finally pass on all questions in the depart- 
ment before they are submitted to the Commission. The 
legal department will attend to investigations, hearings and 
court work. The board of law review will pass finally on 
all legal questions. The work of the economic and legal 
departments will be co-ordinated in a joint board of review 
which will pass upon cases after both departments have 
submitted reports. Through the division of corporation 
reports in the economic department theCommission expects 
to develop the information bureau for business men. In a 
statement announcing this week’s appointments Commis- 
sioner Parry said: 

It is the idea of the Commission that the division of corporation reports 
shall not merely gather and compile statistics, but that it shall classify the 
nformation it gathers and give it back to the world at frequent intervals 
in such manner and form that it will be helpful to industry. Among the 
activities of this division will be the securing of general facts regarding 
each industry and putting these facts into the hands of those interested. 
This will tend to prevent overproduction or the investment of new capital 
in an industry in which supply may have outrun demand. It will help 
business men to reduce cost of operation by standardizing products and by 
standardizing accounting systems. I believe that the Trade Commission 
will become one of the great vital forces for the betterment of industrial 


and business conditions, and that its creation will be justified by the results 
derived therefrom. 


ATTORNEY GENERAL GREGORY ON TRUST 
PROSECUTIONS. 

Reports on Thursday that the Department of Justice was 
relaxing its efforts in the prosecution of corporations under 
the Anti-Trust Law, brought from Attorney General Gregory 
a denial on the 15thinst. Mr. Gregory is quoted as saying: 








The suggestion in an article which appeared in severai of this morning's 
newspapers, to the effect that the Department is relaxing its efforts to 
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enforce obedience to the Anti-Trust laws because of recent adverse decisions 
by the lower courts, or for any other reason, is without foundation. The 
suggestion would not be noticed with a denial were it not for the fact that 
it pretends to be based upon the Attorney General’s remark that violations 
of the Anti-Trust laws appear to be growing fewer. 

The ‘“‘New York Sun”’ in stating on the 14th {nst. that a 
halt in trust prosecutions had been called, printed the fol- 
lowing: 

In talking with the newspaper correspondents, Mr. Gregory said that, 
notwithstanding that the Government will take an appeal in the Steel Cor- 
poration case and that other trust cases now pending in the courts will be 
followed to their logical conclusions, the Government’s interest in the en- 
forcement of the Anti-Trust statutes may not be neglected in any way, yet 
he was free to admit that lately ‘‘the trusts have been on their good behav- 
ior.’’ This was regarded as an admission that, while pending cases will be 
carried through to the highest court, even in the face of adverse decisions, 
the Government has in contemplation no new court attacks upon big busi- 
ness. . 








PLAN TO HAVE GOVERNMENT FINANCE THE UN- 
EMPLOYED ON FARM LANDS. 


A plan to relieve unemployment by having the Federal 
Government finance workers desiring to take up farm lands 
is being worked out by an inter-departmental committee 
appointed by Secretary of the Interior Lane and Secretary 
of Labor Wilson. A complete program with preliminary 
drafts of necessary legislation is to be framed before Congress 
meets in December and will be proposed in connection with 
a rural credits bill which the Administration is expected to 
press at that time. The committee is made up of officials 
of the General Land Office, the Reclamation Service and the 
Department of Labor and was appointed specifically to 
consider means of broadening the scope of the Federal 
Employment Bureau in the Department of Labor. It has 
had the co-operation of officials of the Post Office Depart- 
ment and the Department of Agriculture. The plan now 
under consideration contemplates a system of farm credits 
operating through the Department of Labor which would 
enable workers in congested cities to take up agricultural 
land on government reclamation projects or public lands on 
easy payment loans. In addition to requiring an auxiliary 
rural credit system under the control of the Department of 
Labor the plans would necessitate amendments to the 
reclamation laws and the land laws liberalizing the financial 
arrangements that may be made with the Government by 
settlers on Federal land. Commissioner-General Caminetti 
of the Immigration Bureau had suggested a scheme similar 
to this one some time ago. The committee is said to have 
developed the idea to a point where work has been started 
on framing initial drafts of necessary legislation. Regarding 
the proposal Commissioner Caminetti is quoted as saying: 

The proposed plan would eliminate all overhead charges as the officers 
who would be employed are already in the service of one of the departments 
co-operating and under salary. One of the departments involved would 
have a representative in most counties of the United States. The Post 
Office Department would certainly have one or more employees in each 
county, particularly at the county seat, where records of real estate transac- 
tions are kept. The departments would possess exceptional opportunities— 
particularly the Department of Agriculture—through their staff and field 
officers, to examine and report on the quality of land offered for security 


for loans; determine whether the terms of loans are observed; collect interest 
and attend to other details. 


Mr. Caminetti suggested that a part of the immigration 
fund consisting of the head tax collected from immigrants 
which amounts to about $10,000,000 might be used in fin- 
ancing the unemployment feature of the rural credits plan 
on the ground that congested conditions and unemployment 
are due to the concentration of immigrants as well as native 
citizens in the larger cities. A conference has been called 
by Secretary of Labor Wilson for August 2 at San Francisco 
to consider unemployment and measures of relief. Rep- 
resentatives of the Department of Labor will lay before 
the conference the plan now under consideration by the 
inter-departmental committee. All executive officers of the 
Department of Labor have been detailed by Secretary Wilson 
to attend the conference and formal invitations have been 
forwarded to officials of several other Government depart- 
ments, State labor commissioners and representatives of 
many cities to join in the deliberations. 








THE BANKER-FARMER CONFERENCE AT CHICAGO. 


Closer relations between the farmer and banker were urged 
at the fourth annual Banker-Farmer Conference in Chicago 
on the 7th inst. by B. F. Harris, President of the First 
National Bank of Champaign, Ill., and Chairman of the 
Agricultural Commission of the American Bankers’ Associa- 


tion. In part Mr. Harris said: 
The American banker assumes the greatest responsibility to the public, 


renders it the largest service for the least remuneration and should have ' 


its confidence in like measure. The average American banker like the 
average business man and citizen is not a big man financially. Fifty-five 
per cent of the 14,300 members of the American Bankers’ Association have a 





banking capital of $25,000 or less, while 75% have a capital of $100,000 or 
less. If all our 28,000 banks are considered, at least 75% have capital of 
$25,000 or less. The average banker is truly ‘‘one of the people,” with sev- 
eral of his neighbor farmers and merchants as big or a bigger ‘“‘magnate’’ 
than he is. 

As of necessity the banker occupies a more or less commanding position 
in his community, therefore his voice should always be on the side which 
s not alone for the upbuilding of his community from the money-making 
side but for progress along all lines of public welfare. 

We are working to help solve some of our greatest State and National 
problems—to check some of our greatest sources of waste—we are taking 
interest in the farmer’s better art, resulting in larger crops and a richer 
soil. We will help to demonstrate that a real farm is the best place in which 
the farmer can invest and that improved methods and plant will bring 
larger returns and make assurance doubly sure. We can teach that the 
real farmer is a combination of grain and live stock farmer, saving his 
fertility and getting two prices for his crops by feeding them to live stock. 


Referring to the decrease since 1880 in the area of improved 
farm land in New England Dr. Cyril G. Hopkins of the Uni- 
versity of Illinois pointed out that the Middle West should 
profit from the mistakes of the older States and should 
interest itself in the problem of bringing about the adoption 
of systems of farming under which old land shall become 
richer than new land. We quote from his remarks the 
following: 


It will be accepted as a self-evident truth that impoverished soil yields 
no profits either to agriculture, to industry or to commerce; and conse- 
quently that continued prosperity for the masses in America depends 
primarily upon the maintenance and improvement of the productive power 
of our farm lands, for agriculture is the basic support of this great nation. 
Land whose gross return in yearly crop values amounts to only $4 or $5 
per acre cannot support a system of soil enrichment except the materials 
are supplied at the lowest possible cost. 

It is impossible as a rule for the owners of poor land to pay large profits 
toZproducers and to transportation companies for those materials which 
are essential for the improvement of their lands. This is a fundamental 
truth or principle which ought more generally to be recognized by men 
of influence. 

Thus the railroad company that insists upon making profit from hauling 
ground limestone for use in the improvement of poor sour land along its 
line will make soil improvement impossible, whereas if the expense to the 
landowner is reduced so that he is enabled to adopt a system of permanent 
soil enrichment then both commerce and industry will prosper from the 
ncreased business resulting from the greater crops produced. 

For men of responsibility to ignore this basic truth can lead only to land 
ruin and ultimately to commercial and industrial suicide. Shall we not 
learn a lesson from the mistakes of our older States? The fact that 45% 
of what was classified in 1880 as improved farm land in New England was 
found agriculturally abandoned in 1910 should lead the men who fix prices 
and rates to look beyond the first dollar and make possible a continuous 
source of revenue. 

The decrease since 1880 in the area of improved farm land in New Eng- 
land, New York, New Jersey and Pennsylvania aggregates 9,809,834 
acres. This acreage of abandoned farms is equal to the total area of forty 
Illinois counties. In New England the area of agriculturally abandoned 
land is more than twelve times the total arceage of all cereal crops grown 
in those States. 

I repeat that we should profit from the mistakes of our older States. The 
greatest materia! problem for both town and country in the great Middle 
West is to bring about the adoption of systems of farming under which 
old land shall become richer than new land. And this is possible, feasible 
and profitable; but not by the use of small amounts of such mixed manu- 
factured fertilizers as the farmers of the older States have been induced to 
purchase at high prices and to apply to their farms in systems of soil stimu- 
lation and ultimate land ruin. 








POSTAL DEFICIT FOR NINE MONTHS. 


The deficit in the Post Office Department for the first 
nine months of the fiseal year just closed was $8,008,035 
according to a statement issued by Postmaster General 
Burleson on the 4th inst. Mr. Burleson states that if the 
Department had spent the full amount which was authorized 
by Congress the deficit for the year would have approxi- 
mated $25,000,000. The statement says: 


The audit of postal accounts will not be completed before September. 
Until then the exact amount of the deficit for the fiscal year just ended 
cannot be definitely ascertained. For the first three quarters the excess 
of audited expenditures over audited revenues amounted to $8,008,034 68. 

Under the unprecedented conditions which have prevailed and which 
could not be foreseen, a postal deficit was inevitable. But for economies 
of organization and operation initiated by the Department and carried out 
by the efficient co-operation of the whole service, the deficit would be much 
larger. In this connection I am able to report an unexpended balance of 
the funds appropriated for the year’s expenditures, which, it is estimated, 
exceed $14,500,000. Had we used the full amount which we were author- 
ized to spend by Congress, the deficit for the year would have approxi- 
mated $25,000,000. 

Notwithstanding these economies, there is not a community or section 
of the country, to the best of my knowledge, which has just complaint of 
less efficient service or of curtailment of its mail facilities. On the contrary, 
much new service has been installed and numerous provisions made for 
enlarged or quicker means of dispatch and delivery of mails. Notwith- 
standing the falling off in other mails, the parcel post has continued to 
grow, and is now in every respect a better, as it is a larger, service than it 
was a year ago. 

Fortunately, during the seventeen months of its tenure prior to the 
outbreak of the European war this Administration had worked out plans 
for simplifying, standardizing and improving postal service and adminis- 
tration. These went into operation during the last fiscal year and, by 
eliminating waste effort, extravagance, special favors and privileges aided 
very materially in adjusting expenditures to meet, as far as possible, the 
depletion of revenues caused by the war. 

Now that revenues are fast returning to normal, the prospects of the 
postal establishment for the new fiscal year are excellent. It is this fact 


' which enabled us to carry out the will of Congress to provide for the annual 


automatic promotions of postal clerks and carriers and railway mail clerks, 
at an added cost for the new year of $2,400,000. 
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PARCEL POST SIZE LIMIT IS INCREASED. 


Postmaster General Burleson issued orders on the 13th 
inst. increasing the size limit for articles sent by parcel post 
and directing the giving of receipts for all parcel post pack- 
ages. The regulation with regard to the size limit goes into 
effect immediately. It amends Section 454 of the Postal 
Laws so as to increase the limit of parcel post packages 
from 72 inches in combined length and girth to 84 inches. 
It is stated that the principal effect of the increase is to bring 
the commercial crate within the regulations. The 72-inch 
limit denied the advantages of the parcel post shipment to 
practically all standard-sized crates used in the commercial 
exchange of berries and fruits. The regulation regarding 
receipts, which will go into effect on Sept. 1, amends Sec- 
tion 458 4 of the Postal Laws. It provides that on payment 
of one cent the Postmaster at the mailing office may give a 
receipt to the sender of an ordinary parcel of fourth-class 
mail. A postage stamp to cover the charge for the receipt 
will be affixed to the parcel and the name and address of 
the addressee must be written in the receipt by the sender. 
It is reported that many commercial organizations have asked 
the Post Office Department that in accordance with express 
practice generally the receipt privilege be granted. 








RURAL MAIL FACILITIES EXTENDED. 


As the result of a reduction of $511,262 in operating ex- 
penses of the rural mail delivery service during the period 
from April 1 to May 29, new rural routes have been estab- 
lished and existing service extended. According to a state- 
ment issued by Postmaster-General Burleson on June 6, 
this saving in expenses has been accomplished without any 
curtailment of present mail facilities. There were 710 new 
rural routes established during the two-months period, 
serving 82,390 additional families, or about 411,950 addi- 
tional persons, while the extension by 642 miles of existing 
service reaches 5,460 additional familie:, or about 29,800 
additional persons. Regarding the introduction of the auto- 
mobile into the service, the Postmaster-General’s state- 
ment of June 6 said: 

‘“‘Memoranda are now awaiting the Postmaster-General’s signature pro- 
viding in many localities for rural free delivery service by automobile under 
the clause in the resolution of Congress of March 3 last authorizing the in- 
troduction of auto service at compensation not exceeding $1,800 a year. 
Where roads are good and prospective business justifies it, auto carriers will 
serve routes not less than fifty miles in length. 

“This improvement will permit of further extensions of present routes. 
The appropriation for this service will be available July 1. The first routes 
of this character will go into operation Aug. 1. 

“The automobile service will also be utilized gradually to install rural 
routes which will radiate from the large cities. Suburban and rich truck- 
growing areas within twenty-five miles of the great cities when served thus 
will get the ‘local’ instead of the first zone rural post rate. Immediate 


stimulation of local parcel-post exchange, expecially of the farm-to-table 
service, is expected to follow. 


Supplementing the above, Postmaster-General Burleson 
announced on June 20. that he had signed orders author- 
izing the operation of 105 automobiles beginning Aug. 2 
for distributing mail inrural communities. Of the routes thus 
far selected for automobile delivery, which aggregate 5,500 
miles of post roads, 44 are in Oklahoma, 28 in Georgia, 19 
in California, 8 in Texas, 3 in Florida, 2 in Pennsylvania and 
1 in Louisiana. The number of families to be served by each 
route will average 300, according to the Department's esti- 
mates. The first dispatch of rural mails by automobile will 
be made July 1 from Quarryville, Pa., two routes running 
from there into the State for a distance of 55.1 and 56.8 miles, 
respectively, having been designated. 








EFFORTS TO OVERCOME THE DYESTUFFS SITUATION. 


Following announcements from Washington on the 7th 
inst. that the efforts of the United States Government to 
obtain dyestuffs from Germany for American manufacturers 
had reached a deadlock, it was reported that negotiations 
had been begun on the 12th inst., through the trade advisors 
in the State Department and the Bureau of Foreign and Do- 
mestic Commerce, for co-operation between dye manufac- 
turers of the United States and Switzerland to meet the sit- 
uation resulting from the cutting off of German coal-tar dyes. 
While it was said on the 7th that State Department officials 
would continue their negotiations, it is considered practi- 
cally certain that Germany will not permit the exportation 
of dyestuffs unless some arrangement is made which will 
give Germany a much-needed supply of American cotton. 
The German Government is understood to have taken the 
position that unless American cotton reaches German ports 
no dyestuffs will be released for export. A report on the 
dyestuff situation has been called for by the Bureau of For- 





eign and Domestic Commerce in the Department of Com- 
merece from Erwin W. Thompson, Commercial Attache at 
Berlin. The request for a report says nothing as to possible 
shipments of dyestuffs during the war, but asks simply for 
an estimate of the stock of colors now on hand in Germany, 
the amount available for export immediately if war should 
cease, and the probable policy of German manufacturers as 
to prices. The Commercial Attache has been unable to 
work effeetively in Berlin and is at present at The Hague. 
It is probable he will gather his data on the dyestuff situa- 
tion from that point. 

In the negotiations with Switzerland, it is stated, the Amer- 
ican manufacturers seek to utilize the dye works of that 
country pending the development of the industry in the 
United States, which has been fostered by the Department 
of Commerce since the beginning of the European war; it is 
now said to be in a position to furnish substantial quantities 
of “intermediates,” and the plan is to have this product 
shipped to Switzerland for the finishing process. A state- 
ment of the situation issued by the Bureau of Foreign and 
Domestic Commerce on the 12th asserts that the effects of 
the dyestuffs famine are becoming more and more apparent. 
‘*In some instances textile mills are forced to shut down for 
the time being until new supplies of color can be obtained,” 
says the statement. ‘‘This is especially true of works con- 
suming large amounts of indigo, the lack of which has now 
become very acute. In the meantime, the few American 
manufacturers of coal-tar dyes are steadily expanding their 
plants and are producing dyestuffs in quantities hitherto un- 
known. Equally noteworthy is the steady increase in the 
manufacture of intermediates, aniline oil, &c., by firms lately 
started in this field. Information from abroad leads .to the 
conclusion that the activity of the great German dyestuffs 
works has been diverted largely into the manufacture of 
munitions of war and hospital supplies.’’ Despite that, the 
Bureau says, German manufacturers have on hand a stock 
of dyes ‘“‘adequate to meet the pressing needs of the moment, 
and to cover the needs of American consumers for months to 
come,”’ and adds: 

“Everything points to the conclusion that German manufacturers will, in 
event of a cessation of hostilities, try to promptly stock the American 
market, and will vigorously endeavor to regain all ground lost during the 
past embargo. The Department of Commerce is carefully watching the 
situation and will not hesitate to recommend such action as may prove 


necessary to prevent ‘unfair competition’ by foreign producers on our 
soil against the developing American dyestuff industry.”’ 


The Bureau is co-operating with the Federal Trade Com- 
mission to devise means to protect the new industry at the 
war’s end. 





Prompt enactment of adequate tariff regulations or proper 
changes in the present tariff, guaranteeing adequate protec- 
tion to the interests seeking to develop the American dye- 
stuff industry is urged in a resolution adopted in Philadel- 
phia on the 13th inst. at a special meeting of the officers, 
directors and advisory board of the National Association of 
Hosiery and Underwear Manufacturers. We quote the 
resolution herewith: 

“Whereas, the hosiery and knit goods manufacturers, in common with 
nearly all other branches of the textile industry of this country, are suffering 
severely because they are unable to obtain dyestuffs which have heretofore 
been imported: 

‘“‘And, whereas, it is entirely feasible and practicable to manufacture said 
dyestuffs in this country; 

‘*And, whereas, American capitalists stand ready to furnish capital for 
the production of such dyestuffs, provided sufficient protection is afforded 
to guarantee that their investment will not be wiped out by foreign com- 
petition after the determination of the European war; 

‘‘And, whereas, the need of dyestuffs in said industries is becoming more 
serious and acute; Therefore, be it 

**Resolved, That we, the officers, board of directors and advisory board 
of the National Association of Hosiery and Underwear Manufacturers, at 
a special meeting held in Philadelphia July 12-13, 1915, place ourselves on 
record as favoring the prompt enactment of new tariff regulations or proper 
changes in the present tariff guaranteeing adequate protection to persons, 
firms or corporations contemplating, or who may be induced to develop 
the American dyestuff industry."’ 











NEW GERMAN NOTE IN ANSWER TO U. S. PROTEST 
AGAINST SUBMARINE WARFARE. 
Germany’s answer to-the June 9 note of the United States 
—the second communication concerning the German sub- 
marine warfare sent to the Imperial Government following 
the sinking of the Lusitania on May 7—was delivered to 
Ambassador Gerard at Berlin on the 9th inst. Press dis- 


patches of the latest German note were cabled from Berlin on 
the same date, but the official text of the message was not 
received by Secretary of State Lansing until the 11th inst. 
The official note, which has not been made public, is said 
to differ but little from the press copy. President Wilson’s 
note of une}9, as heretofore noted, insisted upon assurances 
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from Germany that she would adopt measures necessary 
to the safeguarding of American lives and American ships; 
“the Government of the United States,” said the note, 
‘cannot admit that the proclamation of a war zone from which 
neutral ships have been warned to keep away may be made 
to operate as in any degree an abbreviation of the rights either 
of American shipmasters or of American citizens bound on 
lawful errands as passengers on merchant ships of belligerent 
nationality. It does not understand the Imperial German 
Government to question those rights. It understands it, also, 
to accept as established beyond question the principle that the 
lives of non-combatants cannot lawfully or rightfully be putin 
jeopardy by the capture or destruction of an unresisting 
merchantman, and to recognize the obligation to take suf- 
ficient precaution to ascertain whether a suspected merchant- 
man is in fact of belligerent nationality or is in fact carrying 
contraband of war under a neutral flag.’’ In answer, Ger- 
many “repeats the assurances that American ships will not 
be hindered in the prosecution of legitimate shipping and 
the lives of American citizens in neutral vessels shall not be 
placed in jeopardy.” The answer further states that Ger- 
man submarines will be instructed to allow American pas- 
senger ships to pass freely and safely, Germany entertain- 
ing in return the confident hope that the American Govern- 
ment will assume to guarantee that these vessels do not 
earry contraband; such ships to be provided with distinguish- 
ing marks and their arrival announced a reasonable time in 
advance. In order to furnish adequate facilities for travel 
across the Atlantic for American citizens, the German Gov- 
ernment submits for consideration a proposal to increase 
the number of available steamers by installing in passenger 
service a reasonable number of neutral steamers under the 
American flag. If the number of ships thus available for 
passenger service should prove inadequate, Germany is will- 
ing to promise America to place four hostile passenger steam- 
ers under the American flag to ply between North Amercia 
and Europe under the same conditions. That the answer 
is unsatisfactory and ignores the points at issue is generally 
conceded. In particular the United States sought a disa- 
vowal for the sinking of the Lusitania and reparation for 
the loss of American life suffered in that disaster. The 
United States had devoted its attention to the principle 
that. Americans should be able to travel on the high seas on 
unarmed and unresisting belligerent merchant ships of any 
nationality in accordance with previously recognized prin- 
ciples of international law. Germany passes over the ques- 
tion, and emphasizes in its latest note the conditions under 
which it would promise complete immunity from danger to 
Americans traveling on American ships, a situation which, 
since Germany’s circular note with reference to neutral 
vessels was received on May 11, had not been ealled into 
question. 

Since the receipt of the note President Wilson, who is 
taking a brief vacation at Cornish, N. H., has been in fre- 
quent telephonic communication with Secretary of State 
Lansing. Reports were current early in the week that the 
latter would go to New Hampshire to consider with the 
President the action to be taken with regard to the note, 
but it was later indicated that personal conference between 
them would not be had until President Wilson’s return to 
Washington in time for next Tuesday’s Cabinet meeting. 
On the 13th inst. the President’s Secretary, Joseph F. Tu- 
multy, gave out the following statement with regard to the 
President’s attitude: 

Referrir g to statements appearing in certain morning newspapers with 
reference to the attitude of the President toward the reply of the German 
Government, Secretary Tumulty this evening gave out tho following tele 
gram, which he received from the President: 

“Please say that from the moment of the arrival of the official text 
of the German note I have given the matter the closest attention, keeping 
constantly in touch with the Secretary of State and with every source that 
would throw light on the situation; that as soon as the Secretary of State 
and I have both maturely considered tne situation I shall go to Washington 
to get into personal conference with him and with the Cabinet; and that 
there will be as prompt an announcement as possible of the purposes of the 
Government.”’ 

A conference was held yesterday between Secretary of 
State Lansing and Count von Bernstorff, the German Am- 
bassador, during which, according to the “Evening Sun,” 
the Ambassador urged that the next note to Germany em- 
body a proposal for mediation by the United States between 
Germany and England, in the ocean trade warfare. Count 
von Bernstorff is said to have given assurances that if the 
British blockade were modified Germany would correspond- 
ingly modify its submarine warfare. 

The following is the text of Germany’s note, as given to 
the press on the 9th: 





Berlin July 8. 


The undersigned has the honor to make the following reply to his Excel- 
lency Ambassador Gerard, to the note of the 10th ultimo re the impair 
ment of American interests by the German submarine war. The Imperial 
Government learned with satisfaction from the note how earnestly the 
Government of the United States is concerned in seeing the principles of 
humanity realized in the present war. Also this appeal finds ready echo in 
Germany and%the Imperial Government is quite willing to permit its 
statements and decisions in the present case to be governed by the prin- 
ciples of humanity just as it has done always. 

The Imperial Government welcomed with gratitude when the American 
Government intthe note of May4§15 itself recalledZthat Germany had 
always permitted itself to be governed?by the principles of progress and 
humanity in dealing with the law of maritime war. Since the time when 
Frederick the Great negotiatedSwith John* Adams, Benjamin Franklin 
and Thomas Jefferson the Treaty of Friendship andjCommerce of Septem= 
ber 9 1785, between Prussia and the Republictof the West, German and 
American statesmen have, in fact, always’stood together in the struggle 
for the freedom of the seas and for the protection of peaceable trade. In 
the international proceedings which since have been conducted for the 
regulation of the laws of maritime war, Germany and America have jointly 
advocated progressive principles, especially the abolishment of the right 
of capture at sea and the protection of the interests of neutrals. 

Even at the beginning of the present war the German Government imme- 
diately declared its willingness, in response to"proposals*of the American 
Government, to ratify the Declaration of London and thereby subject itself 
ia the use of its naval forces tojalljthejrestrictions providei therein ia favor 
of neutrals. Germany likewise has been always tenacious of the principle 
that war shouldfbe conducted against the armed and¥organized forces of 
an enemy country, but that the enemy civilian7population must be spared 
as far as possible from the measures*of war. The Imperial Government 
cherishes the definite hope that some way ‘will be¥found when peace is 
concluded, or perhaps earlier, to regulateithe law of maritime war in a 
manner guaranteeing the freedomTof the seas, and will welcome it with 
gratitude and satisfaction if it can work hand§in hand with the American 
Government on that occasion. 

If in the present war the principles*which should be the ideal of the future 
have been traversed more and more, the longer its duration, the German 
Government has no”’guilt therein. It istknown tofthe American Govern- 
ment how Germany’sZadversaries, byYcompletelySparalyzing peaceable 
traffic between’Germany and neutral countries, have aimed from the very 
oeginning and with increasing lack of consideration at the destruction, not 
so much of the armed forces as the life of the German nation, repudiating in 
doing so all the rules of international law and disregarding all rights of 
neutrals. 

On November 3 1914 England”declaredjthe North Sea a war area, and 
by planting poorly anchored mines and¥by the stoppage and capture of 
vessels made passage extremely dangerous‘and difficult for neutral shipping 
thereby actually blockading}?neutral coastsJand ports contrary to all inter- 
national law. Long before the beginning of submarine war England prac- 
tically completely intercepted legitimate neutral navigation to Germany 
also. Thus Germany was driven to a submariae war on trade. 

On November 14 1914 the English PremierZdeclared in the House of 
Commons that it was one of England's principal tasks to prevent food for 
the German population from reachingiGermanyjviaZneutral ports. Since 
March 1 England has been taking from neutral ships, without furtaer for- 
mality, all merchandise proceeding to Germany, as well as all merchandise 
coming from Germany, even when§neutral property. Just as it was also 
with the Boers, the German!people is‘now to“be’given the choice of perishing 
from starvation with its women and children or“of relinquishing its inde- 
pendence. 

While our enemies thus loudly and openly proclaimed war without mercy 
until our utter destruction, we were conductingfa war in%self-defense for 
our national existence and for the sake of peace of an assured permanency. 
We have been obliged to adopt a submarine warfare to meet the declared 
intentions of our enemies and the method of warfare adopted by them in 
contravention of international law. 

With all its efforts in principle to protect neutral life and property from 
damage as much as possible, the German Government recognized unreserv- 
edly in its memorandum of Feb. 4 that the interests of neutrals might suffcr 
from the submarine warfare. However, the’American”Government_will 
also understand and appreciate that in the fight for existence whic as 
been forced upon Germany by its adversaries and announced by them it 
is the sacred duty of the Imperial Government to do all within its power 
to protect and save the lives of German subjects. If the Imperial Govern- 
ment were derelict in these, its duties, it would be guilty before God and 
history of the violation of those principles of highest humanity which are 
the foundation of every national existence. 

The case of the Lusitania shows with horrible clearness to what jeopar- 
dizing of human lives the manner of conducting war employed by our ad- 
versaries leads. In the most direct contradiction of international law all 
distinctions between merchantmen and war vesselsjhave been obliterated 
by the order to British merchantmen to arm themselves and to ram sub- 
marines, and the promise of rewards therefor, and neutrals who use mer- 
chantmen as travelers thereby have been exposed in an increasing degrce 
to all the dangers of war. 

If the commander of the German submarine which destroyed the Lusi- 
tania had caused the crew and passengers to take to the boats before firing 
a torpedo this would have meant the sure destruction of his own vessel. 
After the experiences in sinking much smaller and less seaworthy vessels 
it was to be expected that a mightly ship like the Lusitania would remain 
above water long enough even after the torpedoing to permit passengers 
to enter the ship's boats. Circumstances of a very peculiar kind, especially 
the presence on board of large quantities of highly explosive materials, 
defeated this expectation. In addition, it may be pointed out that if the 
Lusitania had been spared thousands of cases of munitions would have 
been sent to Germany’s enomies and thereby thousands of German mothers 
and children robbed of bread winners. 

In the spirit of friendship wherewith the German nation has been imbued 
towards the Union and its inhabitants since the earliest days of its existence, 
the Imperial Government will always be ready to do all it can during the 
present war also to prevent the jeopardizing of lives of American citizens. 
The Imperial Government therefore repeats the assurances that American 
ships will not be hindered in the prosecution of legitimate shipping and the 
lives of American citizens in neutral vessels shall not be placed in jeopardy. 

In order to exclude any unforeseen dangers to American passenger 
steamers, made possible in view of the conduct of maritime war by Ger- 
many's adversaries, German submarines will be instructed to permit the 
free and safe passage of such passenger steamers when made recognizable 
by special markings and notified a reasonable time in advance. The Im- 
perial Government, however, confidently hopes that the American Govern- 
ment will assume to guarantee that these vessels have no contraband on 
board, details of arrangements for the unhampered passage of these vessels 
to be agreed upon by the naval authorities of both sides. 
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In order to furnish adequate facilities for travel across the Atlantic for | 


Amovican citizens the German Government submits for consideration a 
proposal to increase the number of available steamers by installing in 
passenger service a reasonable number of neutral steamers under the Ameri- 
can flag, the exact number to be agreed upon under the same condition 
as the above American steamers. 

The Imperial Government believes it can assume that in this manner 
adequate facilities for travel across the Atlantic Ocean can be afforded 
American citizens. There would, therefore, appear to be no compelling 
n2cessity for American citizens to travel to Europe in time of war on ships 
carrying an enemy flag. In particular the Imperial Government is unable 
to admit that American citizens can protect an enemy ship through the 
mere fact of their presence on board. 

Germany merely followed England's example when she declared part of 
the high seas an area of war. Consequently accidents suffered by neutrals 
on enemy ships cannot well be judged differently from accidents to which 
neutrals are at all times exposed at the seat of war on land when they 
betake themselves into dangerous localities in spite of previous warnings. 

If, however, it should not be possible for the American Government to 
acquire an adequate number of neutral passenger. steamers, the Imperial 
Government is prepared to interpose no objections to the placing under 
the American flag by the American Government of four enemy passenger 
steamers for passenger traffic between North America and England. As- 
surances of ‘‘free and safe’’ passage for American passengei steamers 
would then extend to apply under the identical pro-conditions to these 
formerly hostile passenger steamers. 

The President of the United States has declared his readiness, in a way 
deserving of thanks, to communicate and suggest proposals to the Gov- 
ernment of Great Britain with particular reference to the alteration of 
maritime war. The Imperial Government will always be glad to make 
use of the good offices of the President and hopes that his efforts in the 
present case as well as in the direction of the lofty ideal of the freedom of 
the seas will lead to an understanding. 

Undersigned requests the Ambassador to bring the”above to the knowl- 
edge of the American Government, and avails himself of the opportunity 
to renew to His Excellency the assurance of his most distinguished con- 
sideration. 

(Signed) VON JAGOW. 





A statement bearing on the controversy between the 
United States and Germany over the sinking of the Lusi- 
tania was issued by ex-Secretary of State Bryan on June 27 
with a view to correcting reports that Mr. Bryan at the time 
the first note (May 13) anent the Lusitania was sent to 
Germany had advised Dr. Dumba, the Ambassador of 
Austria-Hungary, that the communication in question was 
not to be taken seriously. It was reported that the Am- 
bassador had been given to understand by the ex-Secretary 
that President Wilson’s declaration that the German Gov- 
ernment would be held to a “strict accountability’? was 
merely intended to placate public opinion in the United 
States; Mr. Bryan in his statement of the 27th ult. with 
reference to the report said: 

I have noticed that a number of the jingo papers are publishing a state 
ment to the effect that after the sending of the first note to Germany I gave 
Ambassador Dumba the impression that the note was not to be taken ser- 
fously. Iam not willing that the uninformed shall be misled by that portion 
of the press which is endeavoring to force this country into war. I reported 
to the President the conversation which I had with Ambassador Dumba 
and received his approval of what I had said. 

When we learned that the conversation had been misinterpreted in 
Berlin I brought the matter to the attention of Ambassador Dumba and 
secured from him a statement certifying to the correctness of the report 
of the conversation that I had made to the President. Ambassador Dumba’s 
statement was sent to our Embassy at Berlin and Ambassador Dumba also 
telegraphed the German Government affirming the correctness of my 


report of the interview and denying the construction that had been placed 
upon it. These are the facts in the case. 





— 


CONFERENCES ON GREAT BRITAIN’S DETENTION OF 
PACKERS’ CARGOES. 


Conferences were held this week at Washington between 
a delegation of Chicago packers and officials of the State 
Department regarding the detention by Great Britain of pack- 
ers’ cargoes to neutral ports and the failure of the British Gov- 
ernment to make reparation for the same. The packing in- 
terests took up the matter with Chandler Anderson, special 
Counselor of the State Department, the deliberations ex- 
tending over two days, Wednesday and Thursday. A mem- 
orandum was submitted by the packers, setting forth their 
case and outlining the long series of negotiations which they 
have carried on with the British authorities, in a vain en- 
deavor to reach a satisfactory adjustment of their claims, 
aggregating $14,000,000, involving five cargoes seized before 
the British Order-in-Council against commerce with Ger- 
many was known to the shippers, and thirty-one other ves- 
sels taken into British ports and detained under the Order- 
in-Council of March 15. A statement outlining the conten- 
tions of the packers, made public on the 14th inst., says: 

As reported to the packers by their representative in England, Alfred R. 
Urion, the latest terms for the release of the cargoes as laid down by Great 
Britain are held to be so onerous as to be unacceptable. Attorney Urion 
went to England, arriving there the latter part of January, in response 
to a request made by Sir Edward Grey through the English Embassy at 
Washington, to discuss the seizure of the shipments with a view of arriving 
at some conclusion in the matter. Until a week ago the packers were as- 
sured by their representative in England the situation would be amicably 
adjusted, practically all differences having been agreed upon, when the new 
set of unreasonable terms were suggested by the authorities and immediately 
rejected by the packers. 

In brief, these latest terms are: 








That the packers guarantee Great Britain against claims arising out of 
the detention of ships. 


That the packers guarantee Great Britain against claims of buyers who 
bought and paid for large quantities of products seized. 

The packers assert that this latest move by Great Britain is only another 
step to delay a settlement of the problem, and that there appears to be ab- 
sent the sincere desire to settle the controversy. With the $14,000,000 of 
packers’ products held up in the prize courts, and with the settlement of the 
controversy as remote as it was months ago, the packers are not inclined to 
take further chance in re-opening trade with neutral countries unless they 
are able to receive assurances that their products will be allowed to arrive 
at the ports designated. 


In their conference with Mr. Anderson, the packers were 
insistent that the American Government should take firm 


action, and their statement says of this phase of the subject: 
The packers assert that the attitude of Great Britain seems incredible, in 
view of the many adjustments they have made to meet the English Govern- 
ment in itsdemands. They take the position of being entitled to full com- 
pensation for their goods, and declare that as American citizens they should 
take a determined stand to protect their rights to ship to neutral countries. 


The statement lays particular stress upon the cases of five 
eargoes shipped before Nov. 25, in neutral steamships, for 
Copenhagen, and seized on the high seas on the ground that 
they presumably were ultimately destined for Germany. 
The ships involved are the Alfred Nobel, Bjornstjerne Bjorn- 
son, Fridland, Kim and Arkansas. Three sailed before the 
Order-in-Council was issued, and two before the order was 
known to the packers. The packers maintain that the goods 
had been sold at neutral ports before shipment, or, ‘‘where 
the goods had not been so sold, then to the consignors’ agents 
for sale by them to bona fide neutral purchasers at such neu- 
tral ports.”’ 

The packers call attention to a statement made by Premier 
Asquith in the House of Commons March 1, “that vessels 
with cargoes which have sailed before the date of this no- 
tification (Order-in-Council) will not be affected.’’ The 
statement continues: 

Shortly after the becinning of the war the British Ambassador at Wash- 
ington assured the United States Government that Great Britain would not 
interfere with the trade in foodstuffs between neutrals. With this in mind, 
the packers say they were justified in making their shipments to neutral 
ports in neutral ships. After numerous conferences, the prize court au- 
thorities definitely refused to release the goods except upon the terms of the 
packers selling the goods in Great Britain, and to give English bail to the 
full value of the seized cargoes. Inasmuch as the cargoes consisted mainly 
of fats, oils and pig products of fat and heavy texture, adapted to colder 


countries than England, the packers declare it was impossible to sell the 
cargoes, and rejected the proposition. 


It is the expectation that representations on behalf of the 
packers will shortly be made to Great Britain by the State 
Department. 

It was reported on the 15th inst. that the packers have been 
asked by representatives of cotton growers, live stock in- 
terests, State officials in the cotton and cattle belts, and other 
American business interests affected by the war to join in a 
general conference at Washington having for its object a 
proposal for a special session of Congress to deal with the 
rights of neutrals. It also would take up the question of 
providing shipping facilities for Americans. The packing 
representatives disclaimed any initiative action in the pro- 
posed conference, and said their co-operation in the move- 
ment depended on whether the negotiations now in progress 
resulted in any relief. 

The packers’ interests who confererd with the State De- 
partment officials this week are Thomas E. Wilson, Presi- 
dent of Morris & Co.; Gustavus F. Swift, Swift & Co.; Ar- 
thur Meeker, Vice-President of Armour & Co., and counsel- 
lors of those firms. 


The trial of the cases concerning Chicago meat products 
was begun in the Prize Court at London on the 12th inst. 
Almost half a hundred lawyers were present when Sir Ed- 
ward Carson, the Attoney-General, began his argument 
before Sir Samuel Evans, President of the Court. He asked 
on behalf of the Crown that the Prize Court condemn the 
three Norwegian steamers Alfred Nobel, Kim and Bjornst- 
jerne Bjornson and the Swedish steamer Fridland, assert- 
ing that these vessels had been carrying absolute and con- 
ditional contraband from America intended for German con- 
sumption. On the Kim and the Fridland, he said, were 
quantities of rubber listed as gum. The Attorney-General 
read affidavits from American merchants to the effect that 
it was inaccurate and misleading to describe rubber as gum. 

— 
GREAT BRITAIN PROPOSES TO LIMIT COTTON EX- 
PORTS TO NEUTRAL COUNTRIES. 

That the British Government hopes shortly to limit the 
export of cotton to neutral countries to the precise amount 
of actual need was made known by the Marquis of Crewe, 
Lord President of the Council and Liberal leader in the 
House of Lords in London on the 15th inst. During argu- 
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ments on the 12th inst. in favor of the declaration of cotton 
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as contraband, made in the House of Commons by Sir Henry 
Dalziel, Liberal Member of Parliament for Kirkcaldy 
Burghs, and De F. Pennyfather, Unionist Member for the 
Toxteth Division of Liverpool, it was insisted that the fail- 
ure to take such a course was prolonging the war, inasmuch 
as cotton, vital to the manufacture of explosives, was con- 
tinuing to reach Germany through neutral countries. 

The Marquis of Crewe declared that there could be no 
magic in the mere declaration of any commodity as contra- 
band so long as the Government pursued its present system 
of examining all goods. He did not think that any one would 
suppose that under international law or the most elementary 
rules of fair play it was possible to institute a blockade of 
neutral countries with whom England had no quarrel. 
Therefore, the Government had adopted a policy which ad- 
mittedly was novel, but which was rendered necessary by the 
changed conditions of maritime warfare. The desire of the 
Government was to admit the export to neutral countries of 
goods representing the needs of these countries and abso- 


lutely no more. He added: 

In the United States the placing of cotton on the contraband list would 
cause no small amount of alarm, and the Government is convinced that so 
far as the entrance of cotton into Germany is concerned we should gain no 
benefit. At present we stand better in instructed public opinion in the 
United States than our enemies, and therefore, unless it is clear that a 
change of this kind is absolutely necessary, the Government is averse to 
taking action which would be regarded by a particular interest in the 
Southern States of America as being unfriendly. 








SUIT INVOLVING PAYMENT OF AUSTRIAN NOTES 
DISMISSED. 

A suit brought against Kuhn, Loeb & Co. by John Gled- 
hill, on behalf of the English owners of Austrian notes due 
last December, in which he sought to compel the bankers to 
pay the principal of the bonds, was dismissed by Supreme 
Court Justice Goff on the 3d inst. The bankers refused to 
pay the amount represented by the matured notes because 
of the Austrian Government’s announcement that only such 
notes would be redeemed as were accompanied by an affi- 
davit stating that they were not the property of a citizen of 
a country at war with Austria-Hungary. The plaintiff’s in- 
ability to sign such an affidavit served as the basis for the 
bankers declination to pay the notes. In dismissing the 
complaint Justice Goff ruled that Kuhn, Loeb & Co. had no 
contract with the plaintiff and had to obey instructions from 
the Austrian Government, which the firm represented. 
*“*The defendants being mere conduits for the payment of 
moneys upon specific conditions,” he said, “it is difficult to 
comprehend how any action is maintainable against them 
because they observed these conditions.”” The matter was 
first brought before the State Department, which, however, 
declined to interfere in the premises, inasmuch as the dispute 
was between citizens of England and the Austrian Govern- 
ment. 





THE EXPLOSION ON THE MINNEHAHA AND 
VARIOUS BOMB PLOTS. 

The steamship Minnehaha of the Atlantic Transport Line, 
which was foreed to return to Halifax, N. S., following the 
discovery at sea of a fire in one of her holds, sailed from that 
port for London on the 11th inst. after removing the smolder- 
ing freight and completely extinguishing the fire. The vessel 
had originally left New York on the 4th inst. with a large 
cargo of ammunitions. An explosion occurred on the vessel 
on the 7th, the very day that Frank Holt, who a few days 
before had made an attempt on the life of J. P. Morgan and 
later committed suicide in the Nassau County Jail at Mine- 
ola, predicted the sinking of a Vessel at sea. This coinci- 
dence led to the presumption that Holt had been responsible 
for the explosion on the Minnehaha. Noproof, apparently, 
has been advanced to substantiate this belief. While it 
was reported on the 9th that it was the opinion of the officers 
that a bomb had caused the explosion, it was later announced 
(on the 11th) that they declined to say whether their exami- 
nation had yielded any evidence to show that the fire de- 
veloped from a bomb. The theory has been advanced 
by some of those on board that spontaneous combustion 
caused the explosion. 





A letter was received by the New Orleans ‘Times-Pica- 
yune”’ on the 11th containing a threat to assassinate J. P. 
Morgan and Sir Cecil Spring-Rice, the British Ambassador, 
and also to destroy by bombs British ships clearing from 
American ports. The author of the communication , who 
signed himself as “Pearce” and styled himself a partner 
and intimate associate of Holt, stated that he had come to 
New Orleans_to complete plans for the destruction of British 








mule transports and gave the name of one such vessel and 
a British merchantman which he said he intended to blow 
up. The vessels mentioned were the Baron Napier and the 
Howth Head. Warnings weresent to both by order of Secre- 
tary of Navy Daniels. Other letters signed ‘‘Pearce’’ con- 
taining additional threats have since been received in New 
Orleans. 





The Cunard liner Saxonia, oneof the vessels on which it 
was thought Holt might have placed a bomb, arrived safely 
at Liverpool on the 13th inst. The American Line steamer 
Philadelphia has also reached Liverpool in safety. Holt 
predicted that one of these vessels would sink on the 7th. 

The discovery of nine bombs concealed in the cargo of the 
Fabre liner Kirkoswald when that vessel was unloading 
sugar at Marseilles was reported by her commander, Capt. ~ 
Frederick Williamson, with the arrival of the vessel at New 
York from France on the 10th. The Kirkoswald reached 
Marseilles on May 2. The Samsland, an American owned 
vessel, under charter to the Atlantic Transport Company, 
and the Strathtay, chartered by the Fabre Line are also said 
to have been the objects of similar plotting. Other vessels 
which have been attacked in this way since the beginning 
of the year are reported in the ““Times’’ as follows: The 
Touraine, Havre; Devon City, Havre; Lord Erne, Havre; 
Cressington Court, Havre; Lord Downshire, Havre and the 
Bankdale, Havre. 








AUSTRIA PROTESTS AGAINST SHIPMENTS OF MU- 
NITIONS OF WAR FROM THE UNITED STATES. 


A protest against the shipment of munitions of war from 
this country to the Entente Allies is contained in a not3 from 
the Austro-Hungarian Minister of Foreign Affairs, under 
date of June 29, to the American Ambassador at Vienna, 
according to a dispatch to Reuter’s Telegram Company at 
London on the 15th inst. The note sets forth that, although 
the Dual Monarchy is convinced that the American attitude 
towards the question arises from no other intention than to 
observe the strictest neutrality, yet “the question arises 
whether conditions as they have developed during the course 
of the war, certainly independently of the wish of the Ameri- 
can Government, are not of such a kind as in their effect to 
turn the intentions of the Washington Cabinet in a contrary 
direction.’”’ The note, it is stated, says in part: 

A neutral Government cannot be allowed to trade in contraband un- 
hindered, if it take the form or dimensions whereby the neutrality of the 
country will be endangered. The export of war material from the United 
States as a proceeding of the present war is not in consonance with the 
definition of neutrality. The American Government, therefore, is un- 
doubtedly entitled to prohibit the export of war material. 

Regarding the possible objections that American industry is willing to 
supply Austria-Hungary and Germany, which, however, is impossible owing 
to the war situation, it may be pointed out that the American Government 
is in a position to redress this state of things. It would be quite sufficient 
to advise the enemies of Austria-Hungary and Germany that the supply of 


foodstuffs and war material would be suspended if legitimate trade in these 
articles between Americans and neutral countries was not permitted. 


According to reports from Washington on the 15th inst., 
it is proba le that within a short time the United States will 
reply to the note, citing its rights under international law 
and recalling precedents in previous wars in which Germany 
and Austria have been interested where importations of 
arms were carried on in extensive proportions. The State 
Department has not publisted the text of the Austrian note, 
and, it is reported, will not do so until the reply is ready. 
The note has been published abroad, however, the American 
Government giving its consent on request of the Vienna 
Foreign Office. 








GERMANY ADMITS TORPEDOING OF NEBRASKAN 
AND OFFERS REPARATION. 


The German Government according to a memorandum 
received at the State Department from Ambassador Gerard 
at Berlin on the 15th inst. admits the torpedoing by a 
German submarine of the American steamer Nebraskan 
which was disabled off the coast of Ireland on May 25; “the 
attack,’’ says the memorandum, “was not meant for the 
American flag, nor is it traceable to any fault on the part of 
the commander of the German submarine, but is to be 
considered an unfortunate accident.’”’” The German Govern- 
ment expresses its regret at the occurrence and declares its 
readiness to make compensation for the damage thereby 
sustained by American citizens. The memorandum was 
made public by Secretary of State Lansing in the following 


statement: 

Ambassador Gerard has telegraphed to the Department of State the 
following memorandum from the German Foreign Office relative to the 
damaging of the American steamer Nebraskan by a German submarine: 
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“The German Government received from newspaper reports the in- 
telligence that the American steamer Nebraskan had been damaged by a 
mine or torpedo on the southwest coast of Ireland. It therefore started a 
thorough investigation of the case without delay and from the result of the 
investigation it has become convinced that the damage to the Nebraskan 
Was caused by an attack by a submarine. 

“On the evening of May 25 last the submarine met a steamer bound 
westward without a flag and no neutral markings on her freeboard about 
65 nautical miles west of Fastnet Rock. No appliance of any kind for the 
illumination of the flag or markings was to be seen. In the twilight, which 
had already set in, the name of the steamer was not visible from the sub- 
marine. Since the commander of the submarine was obliged to assume 
from his wide experience in the area of maritime war, that only English 
steamers, and no neutral steamers, traversed the war area without flag 
and markings, he attacked the vessel with a torpedo, in the conviction that 
he had an enemy vessel before him. Some time after the shot the com- 
mander saw that the vessel had in the meantime hoisted the American 
flag. As a consequence, he, of course, refrained from any further attack. 
Since the vessel remained afloat, he had no occasion to concern himself 
further with the boats which had been launched. 

“It results from this that without a doubt that the attack on the steamer 
Nebraskan was not meant for the American flag nor is it traceable to any 
fault on the part of the commander of the German submarine, but is to be 
considered an unfortunate accident. The German Government expresses 
its regret at the occurrence to the Government of the United States of 
America and declares its readiness to make compensation for the damage 
thereby sustained by American citizens.’ 


Previous references to the Nebraskan appeared in these 
columns June 5 and June 19. 








REPORTS THAT AMERICAN BARK WAS USED AS 
SHIELD BY GERMAN SUBMARINE DENIED. 

Allegations said to have been made by members of the crew 
of the American bark Normandy with its arrival at Liver- 
pool on the 13th inst. that the ship had been used as a shield 
by a German submarine for the sinking of another vessel 
are reported to have been denied by the master of the Nor- 
mandy, Henry Debuhe, on the 15th inst. The Normandy, 
which was bound from Gulfport, Miss., is said to have car- 
ried a cargo of lumber to England. According to the story 
ascribed to certain of its crew the Normandy was stopped by a 
German submarine off the southeast coast of Ireland on 
the night of the 9th. The Captain was called aboard the 
submarine, where his papers were found to show that the 
ship had been chartered by an Americanfirm on Jan. 5. The 
captain was allowed to return to the Normandy, but under 
threat that his ship would be destroyed unless he stood by 
and obeyed orders. These orders were to act as a shield 
for the submarine, which hid itself behind the bark from an 
approaching vessel. This vessel proved to be the Russian 
steamer Leo. Presently the submarine submerged and pro- 
ceeded around the bow of the Normandy, so the story went, 
and ten minutes later the crew ofgthe Normandy saw the 
Leo blownup. Twenty-five persons were on board, of whom 
eleven were drowned. Those saved included three Ameri- 
cans, Walter Emery of North Carolina, Harry Clark of 
Sierra and Harry Whitney of Camden, N. J. In contra- 
diction of the above allegations, Mr. Debuhe, master of the 
Normandy, is quoted in a cable to the ““Tribune’”’ as saying: 

On an order to heave to and bring the ship’s papers aboard, I complied at 
once. After examining the papers the submarine commander said I could 
proceed and wished me a pleasant voyage. I didn’t see her again until late 
in the afternoon, after the torpedoing of the Leo and Ellsmere. My ship 
was not held prisoner, and was many miles from the Leo when that vessel 
was sunk. 

BRITISH BOARD OF TRADE’S INQUIRY INTO 
SINKING OF FALABA. 

Lord Mersey handed down on the 8th inst. his judgment in 
the inquiry conducted by the British Board of Trade into 
the sinking of the British liner Falaba in St. George’s Channel 
on March 28, with a loss of 111 persons, including Leon 
Chester Thrasher of Hardwick, Mass., said to be an American 
citizen. The inquiry was begun in London on May 20. 
Lord Mersey finds that the ship was sunk by a torpedo from 
a German submarine, that measures for saving life had been 
promptly carried out and that proper discipline had been 
maintained. He adds that the submarine made no effort 
to save life and probably could not have done so without 
endangering itself. Blame for the catastrophe, according to 
Lord Mersey, must rest entirely with the officers and men on 
the German submarine. Lord Mersey said he was satisfied 
that the witnesses who had described the life-boats as being 
rotten were mistaken and that the damage sustained by some 
of them in launching was not due to neglect on the part of 
the officers or crew. The allegations brought to the atten- 
tion of Lord Mersey after the conclusion of the hearing, that 
the Falaba had fired signals calling for assistance, were found 
by him to be without foundation. 

In a communication received by the State Department at 
Washington on April 6 from the German Embassy, quoting 
an official message from the Berlin Foreign Office, responsi- 
bility for the loss of life occasioned by the sinking of the vessel 





was placed by Germany upon Great Britain. It was then 
reported that the State Department was conducting an in- 


vestigation to determine definitely whether Thrasher was an 
American citizen. 











FRANCE OFFERS TO LIFT EMBARGO ON EXPORTA- 
TION OF HIDES. 


France has offered to lift the embargo on the exportation 
of raw hides in return for a supply of American leather goods 
for military purposes according to advices received in Wash- 
ington on the 10th inst. The proposal calls for samples and 
quotations on American leather goods and gives assurance 
that if offers are accepted and delivery made the embargo 
on hides will be lifted so as to allow the exportation to this 
country of raw hides in amount equivalent to the leather 
goods delivered. The proposals have been laid before 
American leather goods merchants by the Department of 
Commerce. It is stated that the plan, if worked out would 
release a vast quantity of raw hides which have accumulated 
in France as a result of the embargo and because of the ex- 
tensive slaughter of French eattle for food. 








FRENCH SENATE APPROPRIATES MONEY FOR 
DACIA’S CARGO. 

The French Senate on the 8th inst. unanimously appro- 
priated $600,000 to be used by the Minister of Marine in 
payment for cargoes of neutral vessels that have been seized, 
and especially that of the American steamer Dacia, which was 
captured by a French cruiser in February in the English 
Channel and taken to Brest. The Dacia was transferred in 
January from German to American registry and left Galves- 
ton, Texas, on Jan. 31 for Rotterdam with a cargo of cotton 
for trans-shipment to Germany. On May 19 the French 
Government passed a law opening a credit for the payment 
of the Dacia’s cargo. A commission of inquiry into the 
capture of the vessel declared the seizure to be valid. 











ITALY CLOSES ADRIATIC SEA TO MERCHANT 
VESSELS. 


According to a cablegram received at the State Department 
on the 8th inst. from Ambassador Thomas Nelson Page at 
Rome the Italian Government has closed the Adriatic Sea 
to navigation by merchant vessels of all countries but will 
furnish a safe convoy to ships wishing to enter ports on the 
Adriatic belonging to or occupied by Italy of Montenegro. 
Vessels wishing to leave the zone of blockade must obtain, 
the statement says, a permit from the authorities of the 
port of departure after which they will be given safe convoy. 
The Ambassador’s report is as follows: 

The Italian Government informs me that from July 6 the blockade 
declared by it on the 26th and 28th of last May has been extended to all 
the zones of the Adriatic Sea north of the line Otran to-Aspri-Ruga-Strade 
Bianche. Navigation in this sea north of this line is considered forbidden 
to all merchant vessels of all countries. 

A safe convoy will be delivered by the Ministry of War or by its agents 
to ships wishing to enter ports on the Adriatic Sea belonging to or occupied 
by Italy or Montenegro. Such ships should go to the port of Gallipoli, 
(Southern Italy), where they will receive after verification by the local 
maritime authorities a safe convoy for entering the Adriatic. Ships wish- 
ing to leave the zone of blockade should after having received a permit 
from the authorities of the port of departure go to Bari, where a safe convoy 
for leaving will be given them. 

Ships furnished with a safe convoy should not present themselves before 
the line of blockade (Otranto-Aspri-Ruga-Strade Bianche) except during 
the day. They should anchor on this line at a distance sufficient to allow 
of a visit of war vessels assigned to this purpose. Navigation in the Adriatic 
Sea to merchant ships of all nationalities having obtained safe convoy of 
entrance or of departure is regulated by the Royal Decree of June 13 1915, 
No. 899, and by all other rulings which the Italian maritime authorities 
will establish, case by case, for ships allowed to enter or go out of the 
Adriatic. 

All ships not observing these regulations will be considered as violating 
the blockade and will be captured and confiscated and the merchandise 
on board disposed of according to existing rulings. 


RESERVE BOARD CONFERS INFORMALLY WITH 
NEW YORK BANKERS. 


A statement as follows was issued yesterday by the New 
York Federal Reserve Bank regarding a conference held 


by members of the Reserve Board with local bankers: 

As some members of the Federal Reserve Board were passing through 
New York, the opportunity was availed of to arrange a conference with 
officers of a number of New York banks in order to discuss plans now in 
contemplation for developing more uniform laws and methods, in connec- 
tion with the warehousing of staple commodities. The meeting was purely 
informal, for the purpose of exchanging views, and no action was taken. 














CONFERENCE OF NATIONAL BANK EXAMINERS. 

The first general conference of Chief National Bank 
Examiners, of whom there are twelve, one for each of the 
twelve Federal Reserve Districts, was held at the office of 
the Comptroller of the Currency on the 12th inst. 
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Plans were discussed for rendering more thorough and 
complete the examinations of national banks and for apply- 
ing prompt and effective remedies to unsatisfactory con- 
ditions and methods which have heretofore occasioned most 
of the bank failures. The Comptroller told the Examiners 
that under the Federal Reserve system it was practically 
impossible for any member bank operated within the law 
with ordinary prudence and common sense, to fail. The 
Chief Examiners were directed to co-operate as closely as 
possible with the Federal Reserve Bank of their respective 
districts, in matters calculated to increase the safety and 
promote the welfare of the member banks. They were 
directed, upon their return to their respective districts, to 
call a conferenc8 of the examiners of each district with a 
view to informing them individually of the matters dis- 
cussed at the Washington conference. The Examiners 
will be instructed to inform the member banks as to the 
practical operations of the Federal Reserve Law; to point 
out its advantages and benefits, and to discuss with the 
banks the paper which each bank may have which is eligible 
for rediscount under the regulations of the Federal Reserve 
Board. It has been found that a great many banks are 
still in ignorance as to the extent to which the paper they 
hold is eligible for redisecount with Federal Reserve Banks, 
in case of necessity. The Chief Examiners were told to 
instruct their examiners to give all information possible, 
and to advise freely the banks in their respective districts, 
on this and other questions relating to the Federal Reserve 
Act. The following Chief Examiners were present : Jas. D. 
Brennan, Boston; Chas. Starek, New York; E. I. Johnson, 
Philadelphia; Silas H. L. Cooper, Cleveland; Thos. P. 
Howard, Richmond; C. H. Abbott, Atlanta; Sherrill Smith; 
Chicago; C. E. French, St. Louis; Peter M. Kerst, Minne- 
apolis; J. D. Rising, Kansas City, and J. C. Chidsey, Dallas. 
The only absentee was Chief Examiner Gatch of the San 
Francisco District. 








APPOINTMENT OF BANK EXAMINERS. 


The Comptroller of the Currency announced on the 12th 
inst. the appointment of Clifford E. French as Chief Bank 
Examiner of the Federal Reserve District of St. Louis. 
Mr. French for about nine years past had been the Clearing 
House Examiner at St. Louis, which position he resigned a 
few months ago upon being appointed Cashier of the St. Louis 
Federal Reserve Bank, and now relinquishes the latter office 
to become Chief Bank Examiner. Prior to his appoint- 
ment as Clearing House Examiner he had been a national 
bank examiner for several years. 





The Comptroller of the Currency also announces the ap- 
pointment of H. L. Machen as National Bank Examiner for 
the Arkansas District. Mr. Machen had for some time past 
been Cashier of the Sturtevant Bank of Cape Girardeau, 
Missouri. 








ISSUANCE AND REDEMPTION OF RESERVE NOTES. 
TAX ON GOLD RESERVE BELOW 40%. 


A circular governing the issuance and redemption of Fed- 
eral Reserve notes was made public by the Federal Reserve 
Board on the 12th inst. Along with the instructions the 
Board indicates the rate of tax which will apply when the 
gold reserve of Federal Reserve banks against Reserve notes 
falls below the required 40%. The Board also calls at- 
tention ‘to the fact that at the close of business each month 
each Federal Reserve Agent is to furnish to the Board a 
consolidated statement bearing on the transactions in Fed- 


eral Reserve notes during the month. The following is the 
circular: 
FEDERAL RESERVE BOARD. 
Washington, July 6 1915. 
REGULATIONS FOR THE GUIDANCE OF FEDERAL RESERVE 
AGENTS IN THE MATTER OF ISSUANCE AND REDEMP- 
TION OF FEDERAL RESERVE NOTES. 

1. Federal Reserve agents in making requisitions for Federal Reserve 
notes to meet applications of Federal Reserve banks shall use Form 45. 

2. A Federal Reserve bank in making application for an issue of Federal 
Reserve notes shall accompany the application with a tender of the requi- 
site collateral, using for this purpose Form BD 21-1. 

3. The Federal Reserve Agent shall receipt for all collateral accepted by 
him as fulfilling the requirements of sections 13 and 16 of the Federal 
Reserve Act and the regulations and instructions of the Federal Reserve 
Board made pursuant thereto, using for this purpose the appropriate form 
(either BD 21-2 or BD 22-2), and shall promptly notify the Federal Reserve 
Board of the collateral accepted, using for this purpose the appropriate 
form (either BD 21-3 or BD 22-3); and shall, furthermore, report to the 
Federal Reserve Board each day all notes issued to and withdrawn by said 
bank, using Form FRA 5. 

4. Upon receipt of the said collateral and upon being satisfied that the 
bank has the required gold reserve to protect its notes, and has, further- 
more, taken appropriate steps to transmit to the Treasurer of the United 








States the requisite gold redemption fund, at present fixed at 5% of the net 
amount of notes issued to the bank, less the amount of gold and lawful 
money in the hands of the Federal Reserve Agent, the latter will issue Fed- 
eral Reserve notes to said bank within such limits as the Federal Reserve 
Board may have fixed, and immediately notify the Federal Reserve Board 
of said issue on form supplied for this purpose. 


5. If at any time the Federal Reserve Agent deems it necessary to require 
changes in either the amount or the character of collateral deposited to 
secure notes, he shall, acting for the Federal Reserve Board, call upon the 
Federal Reserve bank for additional or new collateral to be added to or 
substituted for that which is deemed unsatisfactory, issuing receipt therefor 
on the appropriate form (either BD 21-2 or BD 22-2), and shall notify the 
Federal Reserve Board on the appropriate form (either BD 21-3 or BD 22-3) 

6. A Federal Reserve bank may reduce its liability on account of out- 
standing Federal Reserve notes by depositing with the Federai Reserve 
agent its own notes, or gold, gold certificates, or lawful money of the 
United States to the amount of such notes to be retired less a ratable 
proportion of the amount of money standing to its credit in the gold re- 
demption fund with the Treasurer of the United States. In either case a 
proportionate amount of the collateral deposited by the bank shall be 
returned to it by the Federal Reserve agent. Ferms BD 28-1, 2, 3, will 
be used. 


7. A Federal Reserve bank may, through its Federal Reserve agent, 
exchange notes that are unfit for circulation, or may exchange notes of 
one denomination for those of another. Every such transaction shall be 
reported to the Federal Reserve board by the Federal Reserve agent in 
daily report of transactions in Federal Reserve notes. 

8. Any Federal Reserve notes unfit for circulation accumulated by any 
Federal Reserve agent shall be assorted, strapped, cancelled and bundled 
in the manner now prescribed by the Treasury Department for unfit 
United States currency which is remitted by subtreasuries to Washington, 
and the same standard of fitness shall be imposed. These shall be shipped 
to the Comptroller of the Currency. Division of Federal Reserve Note 
Redemption, Washington, D. C. Special instructions accompanied by 
“dummies” exhibiting the methods to be employed will be furnished 
upon request to each Federal Reserve agent. 

Note.—The Board expects later to issue instructions under which 
notes which are soiled but otherwise fit for circulation may be forwarded 
to Washington for laundering and renovating. 

9. Whenever Federal Reserve notes issued by one Federal Reserve Bank 
are received by another Federal Reserve Bank they shall, if fit for circu- 
lation, be immediately returned to the issuing bank for credit or redemp- 
tion. However, if such notes are unfit for circulation, the issuing bank 
shall be advised of the amount and the notes shall be delivered to the local 
Federal Reserve agent who will forward them to the Treasury Department 
in the manner provided in paragraph 8 for the treatment of unfit notes 
returned by the issuing bank. Upon receipt of such notice the bank of 
issue may make a demand upon the local Federal Reserve agent for credit 
or for the issue of new notes to replace the unfit notes forwarded to the 
Department for destruction. All transactions in these respects must be 
reported immediately to the Federal Reserve Board. 

10. If at any time the gold reserve required by law to be held by @. 
Federal Reserve bank against Federal Reserve notes issued to it falls below 
40% (including therein the gold redemption fund required to be maintained 
in the Treasury) the Federal Reserve agent shall at once notify the Federal 
Reserve Board, and thereupon until otherwise directed by the Federal 
Reserve Board, a graduated tax upon such deficiency as provided in section 
11 of the Federal Reserve Act shall be established and shall be computed 
for. the present as follows: 

When reserves fall below 40% but are in excess of 324%, the tax upon 
the deficiency shall be at the rate of 1% per annum; : 

When reserves fall below 324% but are in excess of 30%, the tax upon 
the entire deficiency below 40% shall be at the rate of 244% per annum; 

When reserves fall below 30% but exceed 274%%, the tax upon the 
entire deficiency below 40% shall be at the rate of 4% per annum; and so 
on, increasing at the rate of 144% with each reduction in reserve amount- 
ing to 24% or any fraction thereof. This is otherwise expressed in the 
following table: 


Gold reserves against Penalty taz on defi- 


Federal reserve notes. ciency in reserves. 
40% (legal minimum including redemption fund) --~--.-.- No penalty. 
er Pe. We Oe Oe UF GUO e oo one Ckcccvicesckdecnuwcueees 1 per cent 
See Bh Se 96 OP OND. ns 5 én chnn dads Jeske eee 1 per cent 
re Up. OO Ge. le OOS oon hn cdbnidda dcbdssdaseetes 1 per cent. 
ee Oe Oe ee er GO. oc kn nec cuedunscscgnaeusens 2% per cent 
sh gp kb 8 | RRS) ere pe ee --. 4 per cent 
Se a GP eG OOP CHO ee sik ck te eS ees 5% per cent. 
p> ht og TRIAS pr Oe SLL 7 per cent. 
BO Ge Oe BOP Oe OU oo on se ee eee ceived 8% per cent 
tg of f Pf fe etree 10 =—siper cent 
26 Gp OS ET IG POP Gk i isn ck Rs cei nes 11% per cent. 
Se: > - SP Oe Br Sao} ote cor nemcmeedaintvanwik 13s per cent. 
TE £ Stl e fo Se ee. are, oye 14% per cent. 
T9G, WS OB BO Wt OE. wo ck csdacctcdeuvesacdsesauun 16 ~=—s per cent. 
SD 5 St Ff RR Py perenne are ae 17% per cent. 
Rae OP i iv nd nso dena ceinihscensindadbacs 19 per cent. 
©: 00 BE POP GOR... oan cwistsdsouecsgscuavetebuwe 20% per cent. 


11. At the close of business each month each Federal Reserve agent 
shall furnish the Federal Reserve Board with a consolidated statement of: 

(a) All transactions in Federal Reserve notes during the month, showing 
for each denomination the number of notes on hand at the beginning of 
the month, 

(b) Tne number received from the Comptroller of the Currency during 
the month, the number returned by the Federal Reserve Bank, and the 
number issued to the Federal Reserve Bank, 

(c) The number returned during the month to the Comptroller of the 
Currency for cancellation and destruction, 

(d) The number on hand at the close of the month. 

Agents are required to show in addition: 

(e) The total amount of notes in circulation at the end of the month, 

(f) The total amount of each kind of money of the United States in hand 
for retirement of notes, 

(g) The amounts transmitted during the month to the Treasurer, upon 
direction of the Federal Reserve Board, at the request of the Secretary 
of the Treasury, 

(h) The amount of gold on deposit with the Treasurer of the United 
States at the end of the month, for the redemption of outstanding notes, 

(i) The amount of gold reserve held by the bank, other than the gold 
redemption fund deposited with the Treasurer of the United States. 

The information in paragraphs e to i, inclusive, also is required to be 
furnished by telegram immediately at the close of business on the last day 
of each month for inclusion in the Treasury Department's circulation 
statement. A consolidation of each month's reports from all the Federal 
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Reserve agents will be furnished by the Federal Reserve Board to the 
Secretary of the Treasury. 

12. The Federal Reserve Board will maintain a continuous record of: 

(a) The aggregate amounts of orders for notes transmitted by the Compt- 
roller of the Currency for the engraving and printing of Federal Reserve 
notes. 

(b) Each delivery of Federal Reserve notes to Federal Reserve agents. 

(c) The stock of notes on hand in the Treasury of the United States 
available for shipment. 

(d) The amounts of Federal Reserve notes issued through Federal 
Reserve agents to their respective Federal Reserve banks. 

(e) The amount of notes fit and unfit for circulation which are in the 
possession of each Federal Reserve agent. 

(f) The amount of notes unfit for circulation which have been returned 
to the Comptroller of the Currency and destroyed. 

CHARLES 8s. HAMLIN, 
Governor. 
H. PARKER WILLIS, 


DALLAS FEDERAL RESERVE BOARD DECLINES 
RESIGNATION OF ITS RESERVE AGENT. 

At a meeting on the 8th inst. the directors of the Dallas 
Federal Reserve Bank refused to consider the resignation of 
E. O. Tenison as Federal Reserve Agent, Chairman of the 
Board and Class C Director for that district, and prevailed 
upon Mr. Tenison to remain with the bank until Jan. 1 1916. 
Mr. Tenison had tendered his resignation to the Federal 
Reserve Board at Washington, which however took no action 
regarding the matter in the hope, it was stated, that the 
resignation would be withdrawn. Mr. Tenison has been 
given a sixty-day leave of absence by the directors of the 
Dallas bank. With the first published intimation of his 
proposed resignation Mr. Tenison in confirming it said: 

I accepted the position because I was interested in seeing the Federa 
Reserve Bank established in Dallas and I have continued to serve the bank 
at considerable sacrifice to my personal business. The bank is now prosper- 
ing. It is competently officered and has secured permanent quarters and 
I feel that I can now retire without any inconvenience to the institution. 
I am ve’y much interested in the welfare of the bank and would gladly 
serve at a sacrifice to my private affairs were it deemed necessary. How- 
ever, I feel that my services are not required and so explained in my letter 
of resignation written to the Federal Reserve Board. I have requested 
the Board to accept my resignation at its pleasure. 

The directors of the Dallas Reserve Bank at their meeting 
on the 8th inst. endorsed San Francisco as the place for the 
next governors’ meeting on Sept. 1. This was done to give 
the governors an opportunity to attend the convention of 
the American Bankers’ Association to be held in Seattle 


on September 6 to 10. 








THE SEAMEN’S LAW—SALE OF DOLLAR STEAMERS, 
ETC. 


Capt. Robert Dollar of the Dollar Steamship Company, 
who announced several weeks ago that in view of the hard- 
ships imposed under the Seamen’s Law his vessels would be 
transferred from American to British registry, made known 
on the 8th inst. his decision to sell the ships of his line. He 
is quoted as reporting on the 6th inst. at San Francisco the 
completion of arrangements for the sale of some of his 
steamers, adding: 

I went to Vancouver to arrange for British registry for the vessels of the 
Dollar Line. I found, however, that a sale would be more profitable. 
Negotiations for the sale of the Robert Dollar, our only other vessel in the 
trans-Pacific trade, are under way. Conditions enforced by the Seamen's 
Bill, which will go into effect early next November, make it impossible for 


us to operate profitably American steamships in any but the coastwise 
trade. 


Resolutions adopted by the executive committee of the 
American Asiatic Association in this city on the 7th inst. urge 
“‘an immediate reconsideration by the Congress of the United 
States of the provisions of the La Follette bill before their 
enforcement shall have destroyed all prospects of the re- 
habilitation of American shipping.” 

To this end the committee furthermore urges President 
Wilson to take ‘‘such action as will relieve the shipping in- 
terests of the country from the disastrous consequences which 
they are entirely united in declaring must attend the execution 
of this ill-conceived and hastily considered piece of legis- 
lation.” The committee recommends the appointment of 
a shipping board to be composed of persons competent to 
deal with the problems affecting ocean transportation, which 
board shall prepare and submit to Congress for its adoption 
a plan for upbuilding the American merchant marine.” 
The resolution is signed by President Willard D. Straight 
of J. P. Morgan & Co. and the Treasurer of the Association, 
John Foord. 


A referendum to secure an expression of opinion from busi- 
ness men on the Seamen’s Law has been authorized by a 
unanimous vote of the board of directors of the Chamber of 
Commerce of the United States. The motion that business 
men, not only where shipping is heaviest but throughout the 





entire United States, be given an opportunity of expressing 
themselves, was made by R. G. Rhett of Charleston, 8. C., 
Chairman of the executive committee of the National Cham- 
ber. After the motion had been unanimously carried, Presi- 
dent Fahey referred the preparation of the referendum to a 
committee. The members of the association are given forty- 
five days in which to cast their votes. A statement issued 


by the Chamber on the 4th inst. said: 

Some time ago the Attorney-General was called upon to give his opinion 
regarding the date at which the section of the Seamen's Act which pre- 
scribes the equipment and crew required for life-saving becomes effective. 
The manner in which this section of the new law is expressed has given rise 
to another difficulty, which has been referred to the Attorney-General. 
The regulations regarding life-saving appliances, the manner in which life- 
boats are to be manned and other stipulations are stated as a part of an 
amendment to a section of the Revised Statutes. This section is referred 
to in another section of the Revised Statutes, which is not mentioned in 
the Seamen’s Act and which in effect provides that steamships of nations 
which have inspection laws approximating American inspection laws will 
not be subject to inspection in the United States regarding life-saving equip- 
ment other than such inspection as will demonstrate that the equipment is 
according to the certificates of officers of the country in question. 

The Department of Commerce appears to have decided the result of these 
provisions of law is that vessels of some important maritime foreign coun- 
tries which enter American ports will not have to comply with the require- 
ments of the Seamen’s Act concerning life-saving equipment, and the com- 
plement of men for manning lifeboats, &c., since their own inspection laws 
approximate those of the United States. 








RETAIL PRICES OF FOOD IN U. 8. SINCE 1907. 


Considering all food combined, the highest point in the 
retail price of food in the eight years from 1907 was reached 
in 1914, while the lowest price prevailed in 1907. These 
facts are presented in a bulletin just published by the United 
States Bureau of Labor Statistics, showing the retail prices 
of food from 1907 to December 1914 in each of forty-four 
important industrial cities throughout the United States. 

This bulletin continues the Bureau’s series on retail 
pric.s, the last preceding bulletin on retail prices having dealt 
with prices for November and December 1913. Actual 
prices for 1913 and 1914 are given, and also summaries of 
retail prices for the period from 1907 to 1914, inclusive. 
A circular issued on the subject by the Department of Labor 


on the subject says: 

The figures show that the highest point during 1914 was reached in Sep- 
tember, when the price of all food was 7.1% higher than the average price 
for 1913, and the lowest point was reached in April, when the price was 
3.5% lower than the average price for 1913. Except for lard and such arti- 
cles as are affected by seasonal changes, the highest price during the year 
was either in August or September. The price of all food combined was 
but 2% higher for the year 1914 than 1913. 

For the eight years 1907 to 1914, considering all food combined, the high- 
est price was reached in 1914, while the lowest prevailed in 1907. This, 
however, is not true of each article. Flour, for instance, was 5.3% higher 
in 1909 than in 1914. Sugar, which reached a remarkably high point, 
145.3% in August 1914, was 7.9% lower for the year 1914 than for the year 
1911, and was also lower for the year 1914 than for the years 1910 and 1912. 
All meats were higher in 1914 than in any of the 7 preceding years. 

The cities for which actual prices are shown are Atlanta, Ga.; Baltimore, 
Md.; Birmingham, Ala.; Boston, Mass.; Buffalo, .N Y.; Charleston, 8. C.; 
Charleston, W. Va.; Chicago, Ill.; Cincinnati, O.; Cleveland, O.; Dallas, 
Tex.; Denver, Colo.; Detroit, Mich.; El Paso, Tex.; Fall River, Mass.; 
Indianapolis, Ind.; Jacksonville, Fla.; Kansas City, Mo.; Little Rock, Ark.; 
Los Angeles, Cal.; Louisville, Ky.; Manchester, N. H.; Memphis, Tenn.; 
Milwaukee, Wis.; Minneapolis, Minn.; Newark, N.J.; New Haven, Conn.; 
New Orleans, La.; New York, N. Y.; Omaha, Neb.; Philadelphia, Pa.; 
Pittsburgh, Pa.; Portland, Ore.; Providence, R. I.; Richmond, Va.; St. 
Louis, Mo.; St. Paul, Minn.; Salt Lake City, Utah; San Francisco, Cal.; 
Schenectady, N. Y.; Scranton, Pa.; Seattle, Wash.; Springfield, Ill., and 
Washington, D. C. 

In Appendix A is described in detail the changes in the methods of deal- 
ing with the price quotations in constructing relative prices and index num- 
bers and the shiftings of the base period from which price changes are meas- 
ured in percentages of the average price for the base period. 

Formerly, changes in the prices of each individual commodity and of all 
15 commodities included in the retail price index were expressed in percent- 
ages of the average price for each commodity and for all commodities for 
the period 1890-98. ‘These percentages or relative prices were calculated 
by averaging relative prices expressing the percentage change in price for 
individual firms and for each city in a geographical district. The defects 
and limitations of relative prices and index numbers constructed by thus 
averaging percentages of prices that differ greatly in amount are discussed, 
and the new methods used in this bulletin, by which relative prices and index 
numbers are calculated from actual money prices are explained. A retail 
price index should show percentage changes in the cost of a given list of 
commodities—the workmen's family market basket—rather than an aver- 
age of the percentage ohanges in price of the individual articles. 

For reasons made clear in this appendix, the base period is changed from 
1890-99 to the last completed year. 








WHEN SAVINGS DEPOSITS IN NEW YORK CAN BE 
WITHDRAWN WITHOUT A PASS-BOOK. 

In the absence of a by-law on the subject, a depositor in a 
savings bank has a right to withdraw his funds without pro- 
ducing his pass-book upon giving a reasonable excuse for 
failure to do so. This is the purport of a decision rendered 
by the Appellate Division of the New York Supreme Court 
(First Department) in the case of Joseph Meighan against 
the Emigrant Industrial Savings Bank of this city. The case 
was appealed from the lower Court where Meighan had 
received a verdict in his favor. Meighan brought suit be- 
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cause the savings bank refused to pay him his deposit without 
the production of his pass-book, which had been delivered to 
his wife while he was for a time confined in an asylum; no 
trace of his wife or the pass-book was obtainable after his 
release. It appears that when the account was opened and 
when the action was commenced, the Banking Law provided 
that no savings bank shall pay any deposit unless the pass- 
book of the depositor shall be produced and the proper entry 
made therein at the time of the transaction. It further pro- 
vided that the trustees of savings banks might in their by- 
laws provide how payment should be made in case of loss of 
pass-books or under other exceptional circumstances where 
the books could not be produced without loss or serious in- 
convenience to depositor, the right to make such payments 
to cease when the Superintendent of Banks should so direct. 
The by-laws of the defendant made no provision whatever 
for a payment without the production of the pass-book. Th3 
Appellate Division holds that the only purpose of the pass- 
book rule is to prevent the withdrawal of deposits by persons 
not entitled to them, and that in the present case Meighan 
gave sufficient proof of his right to the money. Justice 
Hotchkiss, who wrote the prevailing decision, said in part: 
‘The defendant does not contend that the provision of the Banking Law 
requiring the production of the pass-book is an arbitrary condition that 


must at all hazards be complied with, but if it did, the contention would 
not be upheld.”’ 


The Court further said: 

“On these facts the jury was justified in finding that, having adopted no 
rule or by-law regulating the conditions under which deposits might be 
withdrawn without producing the book, the defendant stood out and 
refused to pay solely on this ground. If the defendant was dissatisfied with 
the sufficiency of the attempts the plaintiff had made to get possession of 
the book, it should have said so, and although I do not mean to suggest 
that it would then have been the plaintiff's duty to have pursued any further 
search, I think that the defendant having failed to make any objection on 
the ground of insufficient search at the time when demand was made 
upon it and having apparently placed its refusal on the sole ground that the 
book was not produced and was in possession of plaintiff's wife, it is in no 
position now to claim that plaintiff's search for his wife was not as thorough 
as it might have been.” 


Justices Ingraham and Laughlin concurred in the decision; 
Justice Dowling dissented. 








NEW BANKING LAWSIN IOWA BECOME EFFECTIVE. 

Five new banking laws in Iowa which were adopted by the 
last Legislature became effective on the 4th inst. “With 
one exception the measures are either precautionary or cor- 
rective. The most important is one permitting State and 
savings banks to subscribe for stock of the Federal Reserve 
banks. According to the Des Moines ‘‘Register,”’ it is 
doubtful if there is a State or savings institution in Iowa which 
at present contemplates taking advantage of this new 
measure. One of the new laws permits national banks to 
act as trustees or executors as empowered under the Federal 
Reserve Act. Another of the newly-enacted Iowa laws 
provides that banks may loan to single individuals or firms 
up to 20% of their capital and surplus; still another reduces 
the reserves against time certificates. Heretofore these 
have been treated as commercial accounts in figuring re- 
serve, which required 15%. The amendment reduces the 
required reserve to 8%, the same percentage which is neces- 
sary to hold against savings deposits. Each of the new 
measures has the endorsement of the Iowa Bankers’ Asso- 
ciation. 








MICHIGAN LAW DESIGNATES CENTRAL STAND- 
ARD AS LEGAL TIME. 

It is reported that the discovery of a law in Michigan, 
specifying that Central Standard time shall be the legal time 
for Michigan, may stop the agitation started in the State 
Capitol for a change to Eastern Standard time. The Act 
making Central Standard the legal time in the State was 
passed by the Michigan Legislature in 1885. Auditor- 
General Fuller, who has brought the statute to light, is 
quoted as saying: “I have always understood that no mu- 
nicipality could pass a law contravening a State law. For 
that reason I don’t think Detroit has any right to change 
time when the State law stipulates other time. Iam not a 
lawyer, but that is the way it strikes me.” 

Regarding the effect of this law on the action of Detroit 
in changing, beginning with midnight Saturday, May 15, 
from Central to Eastern Standard time, Attorney-General 
Fellows has ruled that a municipality can change time for 
its own local purposes but cannot change the hour fixed by 
an Act of the Michigan Legislature which has made Central 
Standard the legal time. This opinion by the Attorney- 
General was given in reply to Labor Commissioner Cunning- 
ham, who wanted to know what time he should use in De- 
troit in enforcing labor laws in which certain hours are 





specified. It is pointed out that the ruling means that legally 
specified working hours in factories, the hours affecting ne- 
gotiable instruments in banks, the hours for holding elections, 
opening and closing saloons and for regulating courts and all 
departments controlled by State law must be fixed according 
to Central, not Eastern time. 

The movement for a change to Eastern Standard time in 
Toledo is opposed by the Central Labor Union. In Port 
Huron, Mich., the change is also being agitated. 








SHOWING OF NEW YORK WORKMEN’S COMPEN- 
SATION FUND. 

July 1 marked the close of the first year’s operation of 
the New York Workmen’s Compensation Law; the state- 
ment for the first nine months ending March 31 (that for 
the full year is not yet available) shows a total surplus ac- 
crued to policyholders of $307,452 amounting, it is stated, 
to 30% of the earned premiums. This surplus which will 
be distributed in dividends was earned, it is said, after 
paying all losses to date and setting up loss reserves of 
$477,592 and a catastrophe fund of $94,315. The loss 
ratio of the State Fund for the nine months was 60%; it is 
reported that if the State Fund had collected premiums on 
the same rate basis as the casualty companies the loss ratio 
would have been about 53%. It is claimed that the present 
rates of the State Fund average 20% lower than the rates 
of the stock companies; despite this lower rate the State 
Fund declared dividends averaging 20% on the first six 
months’ business and it is expected that the dividends for 
the second six months will be as large. It is estimated that 
employers insured in the State Fund saved about $500,000 
on their insurance for the first year as compared with what 
it would have cost them in casualty companies. The number 
of employers insured in the State Fund on June 30 was over 
7,800 representing semi-annual premiums of $750,000. The 
fund had cash on deposit of $148,152 and investments of 
$834,382. The Standard Oil Company and the American 
Locomotive Company are said to have placed their insurance 
with the State Fund for the coming term and several other 
large concerns including the General Electric Company and 
the Edison Company are reported to be negotiating with 
the Fund. 








TO INVESTIGATE INCREASE IN PRICE OF ANTHRA- 
CITE COAL IN PENNSYLVANIA. 


Governor Brumbaugh of Pennsylvania announced on 
June 16 his approval of a bill providing for the appointment 
of a commission of three to investigate the cause of the in- 
crease in the price of anthracite coal by operators or dealers. 
The commission is to determine whether the rise in price is 
justified or made ‘‘as a result of any illegal combination or 
confederation upon the part of the operators of anthracite 
coal mines or dealers in anthracite coal.’”” The members of 
the commission are to serve without compensation. The 
usual powers of legislative investigation commissions, in- 
cluding the right of subpoena, are conferred on the commis- 
sion, which has $5,000 for expenses and is authorized to em- 
ploy a secretary. The commission is called upon to make a 
report to the Governor not later than Jan. 1 next, and to the 
Governor and the Legislature not later than Jan. 1 1917. 








LOSSES TO UNITED STATES IN 
FRAUDS. 

Since 1902 the United States Government has been de- 
frauded out of about $27,000,000 through violations of the 
oleomargarine law, according to an announcement made by 
the Treasury Department on June 20. An investigation 
into the violations ofthe law conducted by Commissioner of 
Internal Revenue Osborn are set forth, together with the re- 
sults, in a preliminary report made by him. It is estimated 
that since 1902 more than 200,000,000 pounds of colored oleo- 
margarine have been manufactured and fraudulently sold 
as uncolored oleomargarine or butter. The Treasury De- 
partment believes that about 185,000,000 pounds of the 
product were sold to dealers as uncolored oleomargarine and 
that the dealers sold it to the public as butter. The remain- 
ing 15,000,000 pounds were manufactured by butter-makers 
and sold as butter without the payment of any tax. The 


statement issued by the Treasury Department says in part: 

The law imposes a tax of 10 cents a pound on colored oleomargarine and 
one-quarter cent a pound on the uncolored product. In perpetrating these 
frauds oleomargarine manufacturers have paid only the one-quarter cent 
a pound on colored oleomargarine, when they should have paid 10 cents 
a pound; or in the case of butter manufacturers who sold the product as 
butter no tax was paid when the Government should have received 10 cents 
a pound. 


OLEOMARGARINE 
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It is confidently believed that this investigation has checked, if not 
stopped, the extensive fraudulent practices, and it is the determination of 
the Treasury officials to bring every lawbreaker to justice. 

While the facts set forth in the Commissioner’s preliminary report relate 
primarily to oleomargarine frauds developed during the past year, the ac- 
tivities of the Bureau during the two full fiscal years (1914 and 1915) of 
the present Administration have resulted in the detection of a total of 
approximately 6,000 frauds or illegal practices of this character. As a 
consequence of this rigid enforcement of the statute the receipts of the Gov- 
ernment from oleomargarine taxes during these two years have been the 
greatest in the history of the law. 

The offenders resorted to various means to deceive the Government and 
the public. The methods employed by fraudulent oleomargarine manu- 
facturers to color their product were to purchase palm oil and by circuitous 
routes ship it to the factory, where it was put into oleomargarine in connec- 
tion with other ingredients to mask this coloring agent from chemical de- 
tection, when it was placed on the market under tax-paid stamps at one- 
quarter cent a pound, when it was subject to tax at 10 cents a pound. 

Manufacturers of butter were discovered to have been engaged in the 
manufacture of a product by compounding country or ladle butter with 
olosmargarine oil, coloring the resulting product, which brought it within 
the classification of oleomargarine, subject to the tax of 10 cents a pound. 
This product was placed on the market as butter. 

While there was a total of approximately $27,000,000 in taxes due the 
Government from the larger offenders, only $4,650,000 was within the 
assessable period of two years fixed by the statutes, the remaining taxes 
being unassessable and recoverable only by suit. Steps will be taken to 
recover this balance. From one manufacturer alone it is believed that the 
total collections will ultimately reach $1,150,000. These recoveries rep- 
resent the seizure of plants, assessment of evaded taxes and negotiations 
to settle civil liability. 


Commissioner Osborne has already, it is stated, recovered 
and deposited in the Treasury $851,000, with the prospect 
of further large collections. The announcement says that 
during the two fiscal years of 1914 and 1915 approximately 
6,000 frauds or illegal practices of this character have been 
detected and that more than 24% of the total collections of 
oleomargarine taxes from 1902 to 1915 was received during 
the last two fiscal years. The total collections from 1902 
to 1913 were $9,628,665, while in 1914 and 1915 $3,041,040 
was collected. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


The public sales of bank stocks this week aggregate 171 
shares, all sold at the Stock Exchange. No trust company 
stocks were sold. 


Shares. BANK—New York. Low. High. Close. Last previous sale. 
171 Commerce, Nat. Bank of... 160 161 161 July 1915— 160 





The Direction der Disconto-Gesellschaft in Berlin has just 
issued a booklet entitled ‘“‘Die deutsche Volkswirtschaft im 
Kriege’’ (The economical life in Germany during the war). 
In view of Germany’s economical isolation by the war this 
booklet will be greeted as a welcome means of information 
regarding the changed economical conditions of that country. 
The first part of the booklet gives an explanatory review 
of the economical events during the first six months of the 
war and treats in detail the operation of payments, the money 
market, the investment market, the movement of credits, 
the exchanges, the production of goods, viz.: The different 
branches of the iron and ore industry, the electrical industry, 
the food trade, the textile industry, the building trade and 
other branches of production. To this is added a view on 
the development of Germany’s foreign trade, the prices of 
goods, the labor market and the agricultural condition as 
well as a view regarding Germany’s economical position 
as a whole. The numerous statistical tables which accom- 
pany the contents add to the value of the publication. The 
second part is an appendix giving a selection of all important 
economical laws and decrees which have been passed in 
Germany during this war. We understand the bank will 
supplement this work by issuing further information later 
on as occasion arises. . 





The American National Bank of Richmond, Va., has got- 
ten up a booklet entitled “Investments Under Federal Re- 
serve Act,’’ dealing with the subject of farm mortgages as 
investments. The institution is much interested in the im- 
provement of agricultural conditions in the South, and claims 
to be the first bank in its section to take advantage of the 
privileges granted under the Federal Reserve Act in the mat- 
ter of trusteeship, farm loans, &c. Incidentally pointing 
out that the Federal Reserve Act permits national banks to 
loan certain percentages of their available funds upon mort- 
gages and farm lands subject to the provisions of the Act, 
the booklet presents figures to show the value of Virginia 
lands as compared with those in the Middle West. The facts 
submitted bear on the average value of farm lands per acre 
in Virginia, Missouri, Ohio, Kansas, Nebraska, Indiana, 
Illmois and Iowa, the average net annual returns per im- 
proved farm acre, the ratio of annual net returns from aver- 





age improved farm acre to value of average farm acre, &c. 
The following comparisons, taken from the United States 
Census for 1910, are set out: 


In the State of Virginia the average value per farm acre is placed at $20 24, 
while the average net yield per improved farm acre is $8 13, or 40.16% of 
the value of the average farm acre. 

In the State of Illinois the average value per farm acre is placed at $95 02, 
while the average net yield per improved farm acre is $11 95, or only 12.57% 
of the value of the average farm acre. 

In the State of Iowa the average value per farm acre is placed at $82 58, 
while the average net yield per improved farm acre is $9 82, or only 11.89% 
of the value of the average farm acre. 


Pointing out the desirability of farm loans, the booklet 
says: 

Such loans are absolutely safe as to principal and interest when good 
judgment has been used in placing them. They do not fluctuate with every 
change of political or business conditions. They net a higher fixed income 
than any other bond comparable with them as to security. Real estate 
securities are basic and there is no probability that farm land will ever be 
worth less than it is to-day. 

—o——— 

That ‘‘a firm, general belief prevails that America is now 
on the threshhold of the greatest of all its many periods of 
prosperity,” is a statement contained in the monthly circu- 
lar for July, issued by H. S. McKee, Cashier of the National 
Bank of California of Los Angeles. Mr. McKee prefaces his 
views concerning the coming prosperity of this country by a 
brief discussion of the periodical recurrence in America of 
good and bad times. Regarding the present outlook he says: 

It is believed that throughout most of the United States the period of de- 
clining business has run its course and that recovery is now well under way. 
Its progress is somewhat retarded, not by the war, for business is becoming 
adjusted to that and is even stimulated by it, but rather by the fear that 
out of the war may arise some new uncertainties not yet foreseen. There 
is no other barrier to progress and but for the caution born of this latter 
fear, there would be perfect safety in predicting that the beginning of 1916 
will find business in a highly active condition, and resting upon a foundation 
more firm and secure, and with prospects more promising than the past 
has ever known. It seems more than probable that this will be the situa- 
tion in any event. 

——¢—— 

Oklahoma State banks which have changed to national 
institutions since the passage of the deposit guaranty law 
in that State again failed in their attempt to avoid payment 
of the 5% assessment for the benefit of the guaranty fund 
when the State Supreme Court on June 22 denied the ap- 
plication for a rehearing of the case of the State Bank Com- 
missioners against the Farmers’ National Bank of Cushing. 
As previously stated in these columns the question as to 
whether State banks converted to the Federal system should 
pay assessments under the deposit guaranty law was brought 
before the Oklahoma Supreme Court when this case was 
appealed from a decision rendered in the District Court of 
Logan County. The Supreme Court on Jan 5 (as noted in 
our issue of January 23) decided against the bank, thus 
affirming the judgment of the lower court. Justice Willard 
R. Bleakmore in handing down the Supreme Court’s opinion 
on Jan. 5 held that “a State bank by converting into a na- 
tional bank places itself beyond. state control and ceases 
to exist as a State corporation, but does not thereby escape 
liabilities incurred by it during its continuance as a State 
bank.” It is believed that the denial of the application to 
the Supreme Court for a rehearing of the case marks the 
final attempt of the banks to avoid payment of the assess- 
ment. According to State Bank Commissioner Lankford 
there are approximately 155 banks in Oklahoma which will 
be affected by the decision, the effect of which will be to 
increase the guaranty fund by about $600,000. 


debenigiiais 

Daniel Le Roy Dresser, formerly head of the Trust Com- 
pany of the Republic of this city, committed suicide by shoot- 
ing himself in the temple last Saturday at the Delta Psi fra- 
ternity house on Riverside Drive, where he was temporarily 
staying. Despondency over the business reverses he had 
suffered is said to have caused the act. Mr. Dresser was 
one of the organizers of the trust company in 1902, and was 
its first President; he withdrew from that office a year later, 
when its affairs became involved with the United States 
Shipbuilding Co., the formation of which had been under- 
taken by Mr. Dresser; the collapse of his plans for financing 
that project brought about the winding up of the trust com- 
pany, despite the efforts undertaken in 1903 to continue its 
business under the name of the Commonwealth Trust Co. 
The failure of another of his enterprises, Dresser & Co., 
dealers in silks and hosiery, also followed soon after. Mr. 
Dresser sought unsuccessfully to re-establish the firm. He 
was discharged from bankruptcy in March 1907, after he had 
succeeded in paying off more than $1,000,000 of his debts. 
Of late he had become interested in the exploitation of a 
steam generator invention, and his failure to secure financial 
assistance in furthering the project is said to have brought 
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him to the despairing condition which prompted the taking 
of his life. Mr. Dresser, who was in his forty-ninth year, 
was prominent socially; he was a descendant of Nicholas 
Fish, and a brother of Mrs. George W. Vanderbilt, Mrs. 
John Nicholas Brown, Mrs. George S. Merrill and the Vis- 
countess Romaine d’Orsay. Mr. Dresser was at one time 
President of the Merchants’ Association of New York. 


——@———— 


Judgments against the stockholders of the defunct , 


Northern Bank of this city were filed on June 24 in the 
office of the County Clerk following the affirmation by the 
Court of Appeals of New York of the decision of the Su- 
preme Court holding the stockholders liable to an assess- 
ment equal to the par value of the stock held by them, 
respectively, to satisfy the claims of depositors and other 
creditors of the bank. The suit was instituted by the State 
Superintendent of Banks against all the stockholders of the 
bank, nearly 150 in all, and the judgments were secured 
under the law which provides that the stockholders of every 
State bank shall ‘‘be individually responsible, equally and 
ratably, and not one for another, for all contracts, debts 
and engagements of such corporation, to the extent of the 
amount of their stock therein, at the par value thereof, in 
addition to the amount invested in such shares.’”’ The 
judgments are said to aggregate close to$}1,000,000. One judg- 
ment against Joseph G. Robin who was Chairman of the 
Executive Committee of the failed bank is the largest, 
amounting to $371,313. The matter of collecting under 
the judgments by summary proceedings of attachments has 


been stayed for thirty days. The Northern Bank closed 
in December 1910. 





At a special meeting of the shareholders of the Merchants’ 
Exchange National Bank of this city on Monday, the propo- 
sition to change the name of the institution to the Atlantic 
National Bank of the City of New York was ratified. As 
stated in our issue of June 12, the bank will continue under its 
present national. bank charter and will retain its Clearing- 
House position and number; the change is merely in its cor- 
porate name and is made to avoid confusion caused by the 
similarity of its title to that of other local institutions. The 
change in title went into effect on the 15th inst. The bank 
was established in 1829 and was nationalized in 1865. In 
addition to adopting a new name, it was also voted this week 
to change the par value of the stock from $50 to $100. 


a os 


Charles M. Mott, heretofore Assistant Secretary of the 
Manufacturers’-Citizens Trust Co. of Brooklyn, has been 
advanced to the newly created position of Trust Officer. 
Frederick W. Bruchhauser and Henry C. Von Elm have been 
elected Assistant Secretaries of the trust company. 





At the annual meeting of the Board of the Buffalo Trust 
Company, Buffalo, N. Y., Myron S. Hall, Secretary, was ad- 
vaneed to a Vice-Presidency. Mr. Hall, who has been 
highly instrumental in building up the company during his 
short association with the same, will continue to act for the 
present also as Secretary. 


ee 


The Munsey Trust Co. of Baltimore has changed its 
name to the Equitable Trust Co. As previously mentioned 
in these columns, a change in the title was one of the con- 
ditions named by Frank A. Munsey last February when he 
sold his controlling interest in the trust company to a syn- 
dicate headed by E. L. Norton, President of the institution. 
The par value of the stock of the trust company has been 
reduced from $100 to $25 per share. As stated in these 
columns on the 10th inst., the Munsey Trust declared an 
initial dividend of 1%, payable July 7. The institution 
began business in Jan. 1913 and has a paid-in capital of $1,- 
000,000 and surplus and profits of over $130,000. Its de- 


posits have increased from $1,990,343 on Jan. 17 1914 to 
$5,049,639 on the 12th inst. 


—_o——_ 


The stockholders of the Queen City Savings Bank & Trust 
Co. of Cincinnati, which has been in liquidation since 
August 1910, when it was merged with the Provident Savings 
Bank & Trust Co., held a final meeting on June 26, at which 
they voted that, instead of sacrificing the stock owned by 
the bank in the Columbus New Albany & Johnstown Trac- 
tion Co., the shares of that corporation be divided pro rata 
among the stockholders of the defunct Queen City institution. 


According to the Cincinnati ‘‘Enquirer-Sun,’’ under this reso- 
lution the holders of one share of Queen City bank stock will 
receive two-fifths of a share of preferred and four-fifths of a 
share of common stock of the railroad. The liquidating 
trustees of the failed institution have been authorized to 
' offer and sell at public auction the remaining assets, and, after 
converting them into cash, to distribute and pay the final 
dividend to the stockholders. It is reported that the liqui- 
dating trustees have on hand $4,116 in eash, which, with the 
| money received from the remaining assets will be distributed 
| to the stockholders. As previously stated in these columns, 
| the Provident Savings Bank & Trust Co. took over the assets 
' of the Queen City bank and assumed its deposits. After 
reimbursement had been made to the Provident Savings Bank 
& Trust, it was arranged that the balance realized from the 
assets be distributed to the stockholders of the Queen City 
‘pro rata. The Queen City Savings Bank & Trust Co. had 
/ a eapital of $500,000. 











R. H. Seribner has resigned as Third Vice-President of the 
| Second National Bank of Toledo, Ohio, having become asso- 
' ciated on the 12th inst. with the firm of Secor & Bell, dealers 
in stocks and bonds. Mr. Scribner became Third Vice- 
| President of the institution on Jan. 1 1914, prior to which 
| he had been Secretary and Treasurer of the Security Savings 
' Bank & Trust Co. of Toledo. It is stated that the vacancy 
caused by Mr. Scribner’s resignation will not be filled. 


——_@q—— 


The directors of the Grand Rapids Savings Bank of Grand 
Rapids, Mich., have taken steps looking to the construction 
of a new building which, it is stated, will be the highest in 
the city. A building company, known as the Grand Rapids 
Savings Building Co., whose directors are identical with 
those of the savings bank, has been formed to finance the 
construction of the new building, and plans are ready for 
razing the bank’s present structure at the northeast corner 
of Monroe and Ionia avenues, as well as the two stores ad- 
joining to the east. It is stated that the new -building will 
be 13 stories high and will cost $400,000. The bank will 
occupy the ground floor and a mezzanine floor, the remaining 
eleven floors to be used for office purposes. The exterior 
of the building is to be of solid granite to a height of 45 feet, 
and above that point it will be faced with brick. 





John W. Gorby, heretofore Assistant Cashier of the Cen- 
tral Manufacturing District Bank of Chicago, was elected 
Cashier of the institution on the 9th inst. F. L. Webb was 
chosen Assistant Cashier to succeed Mr. Gorby. 


—_¢——_ 


Edward A. Webb, Vice-President of the National Bank of 
Commerce of St. Paul, died on the 6th inst. Mr. Webb 
became Vice-President of the institution at the time of its 
organization in Jan. 1914. He was President of the Webb 
Publishing Co. 





Depositors of the failed Mercantile National Bank of 
Pueblo, Colo., which closed its doors on March 29, received 
a first dividend of 45% on the 6th inst. H.H. Seldomridge 
is receiver for the institution. As previously noted in these 
columns, the Mercantile National closed following a run and 
rumors of irregularities circulated after the resignation of 
Cashier C. C. Slaughter, son of the bank’s President. It 
had a capital of $200,000 and deposits at the last call previous 
to its failure of about $1,765,000. 





The Southwest National Bank of Commerce of Kansas 
City, Mo., celebrated on June 24 its fiftieth anniversary. 
Open house was observed on the occasion at the bank’s 
quarters and at night -a dinner was served at the Hotel 
Muehlebach, at which the employees and stockholders were 
the guests. The bank was founded in 1865 as the Kansas 
City Savings Association with a capital of $50,000. In 1882 
the institution was reorganized under the name of the Bank 
of Commerce, its capital having been increased to $200,000. 
The bank became a national institution in 1887, then 
changing its name to the National Bank of Commerce. The 
capital stock was increased at that time to $1,000,000: In 
1895 it took over the Metropolitan National Bank, and three 
years later the Midland National was merged with it. For 
a brief time during the 1907 panic the National Bank of 
Commerce was forced to close its doors, but its reopening 
was effected in April 1908 with its capital increased to $2,- 
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000,000. In November 1908 it absorbed the Union National 


Bank. In July 1912 the National Bank of Commerce and 
the Southwest National Bank were consolidated with a capi- 
tal of $3,000,000, under the present name—the Southwest 
National Bank of Commerce. The officers of the institution 
are: J. W. Perry, President; F. P. Neal, Chairman of the 
Board; John M. Moore, W. L. Buechle and Charles H. 
Moore, Vice-Presidents; James F. Bradley, Cashier; E. P. 
Davis, Charles M. Vining, W. H. Glaskin and J. F. Meade, 
Assistant Cashiers. Besides its capital of $3,000,000, the 
bank has surplus and profits of more than $1,000,000 and 
deposits of over $30,000,000. 
iiilindinlie 
Claude Anderson, formerly Cashier of the old Mercantile 
Bank of Memphis, which was closed in February 1914 as the 
result of the embezzlement of its funds by its President, 
C. Hunter Raine, was fined $1,000 and costs on June 28 for 
the part he is alleged to have had in the fraudulent misman- 
agement of the bank. Anderson and Raine were indicted 
jointly by a Federal grand jury for misuse of the mails in 
sending out false statements and for conspiracy to defraud. 
Raine pleaded guilty and was sentenced on Feb. 11 to the 
‘Federal prison at Atlanta for an actual term -of five years. 
Anderson originally entered a plea of not guilty, but changed 
it on June 28 to one of nolo contendere. On Feb. 9 Raine 
wrote an affidavit explaining some of his peculations and 
asserting Anderson’s freedom from guilt. Both Anderson 
and Raine are under indictments in the State courts charged 
with sending out false statements and receiving money for 
an insolvent bank, but it is reported that they are not likely 
to be tried on these charges. As prevously stated in these 
columns, the old Mercantile Bank of Memphis was reor- 
ganized in May 1914 under the title of the Mercantile Na- 
tional Bank with a paid-in capital of $500,000. 
5 ME ae 
Newton C. Perkins, Vice-President of the Union & Plant- 
ers’ Bank & Trust Co. of Memphis, died on June 30. Mr. 
Perkins was formerly President of the Central-State Bank & 
Trust Co. prior to the merger of that institution with the 
Central-State National Bank in Jan. 1914. He was chosen 
a Vice-President of the Union & Planters’ Bank & Trust Co. 
in 1914, and upon the death of Samuel P. Read, President 
of the institution, on Feb. 8, he was made Active Vice- 
President. He was a member of the Memphis Cotton Ex- 
change and Vice-President of the Memphis Terminal Cor- 
poration. As a result of Mr. Perkins’ death, Gilmer Wins- 
ton, heretofore Cashier of the Union & Planters’ Bank & 
Trust Co., and Noland Fontaine, Cashier of the Union 
Savings Bank & Trust Co., were elected on the 8th inst. 
Vice-Presidents of the Union & Planters. R.S. Polk, here- 
tofore Assistant Cashier of the latter, was advanced to the 
position of Cashier, succeeding Mr. Winston. 
eT ES 
The German-American Bank & Trust Co., which was 
recen ly organized in Louisville, opened for business on the 
6th inst. in temporary quarters at 141 West Market St. 
S. J. Elsby is President of the new institution. 





The directors of the American National Bank of Louisville‘ 
which, as stated in these columns last week, has taken over 
the Southern National Bank of that city, voted at a meeting 
on the 7th inst. to change the institution’s name to the 
American-Southern National Bank. It is expected that 
stockholders of the bank will meet next month to ratify the 
change. It is reported that the stockholders will also be 
called upon at that time to authorize an increase in the size 
of the board of directors in order to permit the election 
thereto of some of the old directors of the Southern National. 
The organization of the official staff of the consolidated bank 
was completed on the 12th inst., when the directors formally 
elected Henry Thiemann, First Vice-President; R. F. War- 
field, Second Vice-President, and E. B. Robertson, Cashier. 
Mr. Thiemann was President and Mr. Robertson active 
Vice-President and Cashier of the Southern National prior 
to the merger. Mr. Warfield advances from the position 
of Cashier of the American National. 


Stockholders of the defunct Exchange Bank of Macon, 
Ga., holding 500 shares of the bank’s stock, agreed on the 
2d inst. to settle the claims brought against them by the 
receivers on the basis of $29 36a share. This basis of settle- 
ment was recently fixed by Judge Mathews in the Superior 
Court at Macon and July 2 was the last day on which stock- 
holders were allowed to avail of it. 


While the receivers 





announce their intention to proceed against the remaining 
stockholders who have declined to settle, it is reported 
that a majority of those who have not paid are either dead 
or insolvent. The settlement on the 2d inst. brought close 
to $15,000 into the hands of the receivers, who hope to 
realize enough from the stockholders to discharge the in- 
debtedness of the bank. As previously stated in these 
columns, the institution suspended on July 7 1907. It had 
a capital of $500,000. 
A AA 

A special meeting of the stockholders of the Humboldt 
Savings Bank of San Francisco will be held on Sept. 23 to 
vote upon a proposition to increase the capital stock of the 
institution from $600,000 to $1,000,000. The institution 
has surplus and profits of over $500,000 and deposits of 
over $6,500,000. 

stein 

The Citizens’ National Bank of Los Angeles is distributing 
a souvenir booklet entitled ‘‘Milestones in History’? which 
illustrates eight historical epochs in the progress of the 
human race on the Pacific Coast and shows the growth of 
the bank since its organization. The souvenir is handsomely 
printed and contains many interesting engravings. Among 
the historic scenes depicted are the coming of the white man 
to California, the founding of Los Angeles and the arrival 
of the first locomotive in that city. Exterior and interior 
views of the Citizens’ National are also included in the 
booklet. The bank was organized under the laws of Cal- 
ifornia on October 6 1890 as the Citizens’ Bank of Los 
Angeles with a paid-up capital of $100,000. In 1901 the 
capital stock was increased to $200,000 and the bank changed 
to a national institution. The American National Bank was 
consolidated with the Citizens’ National in 1909 when the 
capital was increased to $1,000,000. In order to have a 
direct savings bank and trust company connection the 
Citizens’ National purchased the Broadway Bank & Trust 
Company in 1911 and reorganized it as the Citizens’ Trust 
& Savings Bank with§Ja paid-up capital of $500,000 and 
deposits of about $3,000,000. All of the capital of the 
Citizens’ Trust & Savings Bank is owned by the stock- 
holders of the Citizens’ National. The latter moved into 
its new home in April on the ground floor of the Citizens’ 
National Bank Building. According to its statement to 
the Comptroller on June 23 the institution now has a capital 
of $1,500,000, surplus‘and profits of $781,299 and deposits 
of $10,471,489. 

The officers of the Citizens’ National are A. J. Waters 
President; J. Ross Clark, M. J. Monette and William M. 
Woods, Vice-Presidents; E. T. Pettigrew, Cashier and 
George E. F. Duffet, George Bugbee and H. D. Ivey, 
Assistant Cashiers. 

beh adie 

The Bank of Central California at Fresno, Cal., has filed 
an amendment to its articles of incorporation with a view to 
establishing a savings and a trust department. It is stated 
that this will be the first company with trust functionsin 
that city. 

OE ease 

The Home Bank of Canada (head office Toronto) for the 
year ending May 31 1915 reports net profits after deducting 
charges of management, interest due depositors, payment 
of all provincial and municipal taxes and rebate of interest 
on unmatured bills of $163,929. Altogether, for its customary 
disbursements the bank had a total of $538,321, availabie 
for distribution, made up (in addition to the net profits of 
$107,266 brought forward from last year’s profit and loss 
account) of $266,667 transferred from rest account and 
$459 received during the year as premium on capital stock. 
Of the total of $538,321, $136,130 was appropriated as a 
7% dividend; $296,277 was set aside for bad and doubtful 
debts and depreciation in securities; $71,836 for reduction 
of bank premises; $5,988 for government tax on note cir- 
culation (5 months); $1800 as subscriptions to charitable 
funds and a balance of $26,290 is carried forward. The 
deposits of the bank aggregate $9,554,869 as compared 
with $9,462,493 for last year. The total assets also show a 
slight increase over those of last year, the amount May 
31 1915 being $13,858,503 against $13,682,054 on the same 
date in 1914. 

—~—— 

The directors of the London City & Midland Bank, Ltd., 
of London, England, announce an interim dividend for the 
past half-year at the rate of 18% per annum less income tax, 
payable on 15th inst. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 1 1915: paces 


There is again a balance of gold movements against the Bank of England. 
The following amounts were received by the Bank: 
June 28—£120,090 in sovereigns released on Egyptian account. 
29— 57,000 in bar gold. 
29— £5,000 in sovereigns released on Straits Settlements Note 
Account. 
30— 639,000 in bar gold. 
Withdrawals were made as under: 
June 25— £500,000 in bar gold. 
25— 125,000 in sovereigns set aside on miscellaneous account. 
26— 500,000 in bar gold. 
28— 500,000 in bar gold. 
28— 425,000 in sovereigns set aside on miscellaneous account. 
30— 50,000 in sovereigns set aside on miscellaneous account. 
During the week the net reduction was £1,279,000. 
The following figures for the imports and exports of gold at Bombay 
from Jan. 1 to June 3 1915 and 1914 are a striking comment upon the state 
of affairs arising from the war: 


Imports— 1915. 1914 

ie SN dike Se adn cGes. nae Rs.1,92,50,811 6,07,18,930 
BO ND atin cis nk om ambueeee 51,47,519 5,17,81,873 
ie ME IN, Sinn. tess nda nile ae wnminke 4,58,828 5,86,009 
Exporis— 

Ge See dea cékneissnun Rs 4,61,700 1,43,97,524 
Oe hie i tis aaa 3,06,885 2,07 ,000 
oe NRRL room 62,290 1,38,355 


SILVER. 


The tone has been distinctly poor during the week, and the price fell by 
degrees to 22%d. on the 29th ult.—the lowest figure since Feb. 25 last. 
A slight rally took place to-day to 22 15-16d. Notwithstanding an occa- 
sional burst into activity, the market has subsided into a condition of in- 
ertia, from which there is just now nothing in sight to suggest an improve- 
ment. The monsoon continues to develop favorably, but this happy event, 
which in days gone by would have been instantly reflected in the attitude 
toward silver of Indian Bazaar dealers, has had no apparent effect upon the 
market in Indian at all. As a matter of fact, though of course entirely 
accidental, it coincided with a withdrawal of Indian orders to buy. Both 
India and China seem to be waiting upon each other to determins at what 
figure to intervene, and this indecision naturally is against the interests of 
sellers. It might have been conjectured that the recent fall in price was 
in consequence of the large arrival of Mexican silver by last week's United 
States mail steamer. Such an assumption, however, is incorrect, for, by 
a circumstance fortunate for the sellers, a special demand, unconnceted with 
Indian or China, happened to arrive exactly at the time of realization, and 
the bulk of this abnormal supply was absorbed without any pressure upon 
the market at all. The state of affairs in Mexico precludes the idea that 
further Mexican supplies can be anticipated for some time to come. 

An Indian currency return for June 22 gave details as follows, in lacs of 


rupees: 
SS RL EE OS 64,13 
Beeeerve 10 GIVE? COIR... « cccccddcccuccccue 34,73 
Coes Ges Oe OL... ... ow ccieiitivnacancecuss 7,75 
et 2 Ss ow nnenenbvebeonnae saatheoks 7,65 


The stock in Bombay consists of 5,500 bars, as compared with 5,700 last 
week. A shipment of 400,000 ozs. has been made from San Francisco to 


Hongkong. Statistics for the month of June are appended: 
PM Ot cco cubuacdoniacshooa 23% cash 
RAEN NI AG bv nn ade detoisecccdida 22% i 
DIVINE DES Sodas a So cdadecsccsdudcd 23.266 “ 


The imports of silver into Bombay from Jan. 1 to June 3 1915 are £2,- 
370,000, as compared with £2,585,000 during the same period last year. 
Quotations for bar silver “* ounce standard: 


June 25—23 1-16 cash | Bank ee eer 5% 
26—23 1-16 “* pore... PEs Bar gold per oz. standard...77s. 9d. 
28—23 7 fixed | French ood coin per ounce. Nominal 
29—22% “ for U.S.A. gold coin, per oz_..Nominal 
30—22% “3 forward 

July 1—2215-16 “ delivery. 


Av. for week 22.968 cash 
The quotation to-day for cash silver is 4d. below that fixed a week ago. 











TRADE AND TRAFFIC MOVEMENTS. 


UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Saturday, July 10, 
issued its regular monthly statement showing the unfilled 
orders on the books of the subsidary corporations at the 
close of June. From this statement it appears that the 
aggregate of unfilled orders on June 30 was 4,678,196 tons, 
recording an increase of 413,598 tons from last month, when 
the amount of outstanding orders was 4,264,598 tons. This 
is the highest figure since Feb. 28 1914, when the amount of 
outstanding orders was 5,026,440 tons. In the following we 
give the comparisons with previous months: 





Tons. Tons.| Tons0 
June 30 1915...4,678,196| Oct. 31 1913_..4,513,767| Feb. 29 1912...5,454.201 
May 31 1915...4,264,595 | Sept. s0 1913...5,003, 785, Jan. 31 1912...5,379,721 
Apr. 30 1915_..4,162,244' Aug. 31 1913_..5,223, 468| Dec. 31 1911_..5,084,765 
Mar. 31 1915. __4,255,749| July 41 1913_..5,399,356| Nov. 30 1911...4,141,958 
Feb. 28 1915...4,345,471|June 30 1913...5,807,317;Oct. 31 1911...3,6%4,327 
Jan. 31 1915._.4,248,571| May 21 1913... 6,324, 322,Sept. 30 1911...3,611,315 
Dec. 31 1914...2,836,643| Apr. 30 1913_..6,978,762|Aug. 31 1911...3,695,985 
Nov. 30 1914_..3,324,592| Mar. 31 1913... 7,468, 956\July 31 1¥911_..3,584,088 
Oct. 31 1914_..3,461,097| Feb. 24 1913_..7,656, 714,June 30 1911...3,361,057 
Sept. 30 1914._.3,787,667/| Jan. 31 1914_..7,827,368;May 31 1911...3,113,1.4 
Aug. 31 1914_..4,213,331| Dec. 31 1912__ 7,932, 164 — 30 1911...3,215,700 
July <1 1914...4,158,589| Nov. 30 1912_..7,852, /863|Mar . 31 1911_..3,447,301 
June 30 1914...4,032,857| Oct. 431 1912_..7,594,381 Feb. 28 1911...3,400,543 
May 31 1914_..3,998,160/ Sept. 30 1912__.6,551,507|Jan. 31 1911_..3,110,919 
Apr. 30 1°14...4,277,068| Aug. 31 1912_..6,163,375|Dec. 31 1910...2,674,750 
Mar. 31 1€14_..4,653,825|July 31 1912._.5,957, :079| Nov. 30 1910...2,760,413 
Feb. 28 1914...5,026,440|June 30 1912_..5,807,346 Oct. 31 1910...2,871,949 
Jan. 31 1914...4,613,640| May 3] 1912_._5,750,983 Sept. 30 1910_..3,158,106 
Dec. 31 1913...4,282,108| Apr. 80 1912...5,664,885/Aug. 31 1910...3,537,128 
Nov. 30 1913...4,696,347 | Mar. 31 1912...5,304,341 July 31 1910...3,970,931 


The figures prior to July 31 1910 were issued quarterly 
only. These, extending back to 1901, were given in the 
“Chronicle’”’ of March 13 1915, page 876. 


UNFILLED ORDERS OF LACKAWANNA STEEL CO. 
—The statement of the Lackawanna Steel Co. for the 3 and 
6 months ending June 30 is given in our “Investment News 
Department” on a subsequent page. The unfilled orders of 
that company are shown below: 








Tons. Tons. 
June 30 1915..... 283,979 | Mar. 31 1913____- oss. B16 Dec. 31 1910. _--- 226,103 
Mar. 31 1915.....229,910| Dec. 31 1912... . 626 ,996|Sept. 30 1910__.-- 261,931 
Dec. 31 1914.-_.-. 160,160 | Sept. 30 1912____. 569,977|\June 30 1910___.. 379,836 

Sept. 30 1914..... 166,344; June 30 1912__._. 564,990|Mar. 31 1910_._.. 43, 
June 30 1914.._.. 128,880 | Mar. 30 1912____. 401,475|Dec. 31 1909... 467 ,533 
Mar. 31 1913..... 191,828 | Dec. 31 1911____-. 289,971|Sept. 30 1909___-_- 406 ,86: 
Dec. 31 1913..--_-. 185,427 | Sept. 30 1911____-. 189,898|)June 30 1909___.-. 384,984 
Sept. 30 1913... _-. 255,945 | June 30 1911____. re Mar. 31 1 ---- aes 
fe 30 1913... 436,675 | Mar. 31 1911__._-. 244,561|Dec. 31 1908__--- 105.236 
e booked since April 1 to April 14 was 67,249 tons. The production 


tonnag' 
of tha tend Dae tan tae Od tae en eee 








Commercial and Miscellaneous Dews 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO CONVERT APPROVED JUNE 30. 
The Merchants’ Exchange Bank, Lake Preston, S. Dak., into ‘‘The First 
National Bank of Lake Preston.’’ Capital, $25,000. 
CHARTERS ISSUED TO NATIONAL BANKS, JUNE 23 TO 25. 
10, 7s1—Tee maest, Noble National pask § Boise,Idaho. Capital, $100,000. 





Noble, Pres.; J. ae er. (Succeeds Idaho 

& Savi Bank of am, Idaho.) 
10, 752—The he First National wank of Oneida, Ill. Capital, $35,000. W. 
A. Armstro L. Harris, Cashier. (Succeeds Oneida 


. Pres.; 
State Bank, Oneida, nt ) 


VOLUNTARY LIQUIDATION. 


6.289—~Fne Gothenburg ateeel Bank, Gothenburg, Neb., June 25 1915. 
Liqu my 8 agent, . J. Loutzenheiser, Gothenburg, Neb. 
Succeeded by the Se ER. State Bank. 


INSOLVENT NATIONAL BANK. 
10, eet ay Union National Bank of Monroe, Monroe, La., was placed 
he hands of a receiver June 24 1915. 
RESUMPTION OF BUSINESS JUNE 29. 


6,706—The First National Bank of Perry, Ark., placed in the hands of a 
receiver May 17 1915, has been restored to solvency and this day 


permitted to resume business. 





Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 





Shares. Stocks. $ per sh.| Shares. Stocks. 
200 Warren RR., guar___._..--.-- 156 13 Bay Ridge ‘Park Impt. co. fre ~ 
27 Rensselaer & Sara. RR., guar_170 
10 Am. Dist. Tel.Co.ofN.Y_... 18 | Bonds. Per cent. 
10 N. Y. & Queens El. L. & P., $375,000 Springfield, L. I., Ceme- 
co di itbbets gies cacd ke 45 tery Soc. ctfs. of indebtedness 
2W.S. Barstow Co..__._-..-..- 131 $25,000 lot 
100 New York Railways Co-_----- 20 | $30,000 Internat. Typesetting| 
5 “‘New Yorker Staats-Zeitung” Mach. Co. 6%receiv. ctf.’15} $30,000 
$5,191 33 lot 1,000 Inter. Typesetting Ma- 
35 “‘New Yorker Staats-Zeitung”’ ine Obs, WIE 22 ct cake lot 
$31,500 lot 2,000 Inter. Typesetting Ma- 
7 Ramapo Water Co-_._____- $42 lot chine Co., common--__..__-_ 
By Messrs. Francis Henshaw & Co., Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh 
1 Columbia Mfg., $1,000 par_.1365 1 Lyman Mills.._........... 118% 
1 Otis Co., $1, 000 aa” 2805 1 Mass. Cotton Mills__._____- 118 
2 Thorndike Co., $1,000 each- . 1370 50 Pepperell Mfg. Co__.______. 22 


4 1 
5 Draper Co., com _. 226 4-2 27 < Pere Marquette RR., lst pref 30c 
23 


115 Merrimack Mfg., com______- 
6 Riverdale Cotton Mills, pref 86 4 Plymouth Cordage Co., rights 6 
6 Pemberton Co_._.......-... 80 


- By Messrs. R. L. Day & Co., Boston: 


Shares. Stock. $ per sh.| Shares. Stocks. $ per sh. 
5 Merchants Nat. Bank, ex-div..29244| 6 Lancaster Mills_..__.__.______ 76 
1 American Trust Co..__....... 345 | 28 Springfield Gas Light._____-__ 


ig 260 
3 Heywood Bros. & Wakefield, pf. 931% 
3 Lawrence Gas 170 


110 
10 ey Cordage, ex-rights___191 





16 E. & z Fairbanks & Co., $500 o98 5 U.S. Envelope, pref..._...... 107 
GED cneeswesassuscscnenne 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
3 Fidelity Trust Co............ 66044| 2 Pennsy. Acad. of Fine Arts____ = 
5 Young-Smyth-Field Co.,pcref... 90 - —— Bourse, com., $50 each... 4% 
3 Fire Assoc. of Phil., $50 each. ..325 Per cent, 
50 Cons. Midway Chief Oil. -__.-. ih lot $1.00 ;000 Ches. & Del. Canal Ist 4s, 
ho ow, AL Se! CR SO ee a. 62 
2 Franklin Trust Co., $50 each... - a 8.500 Birdsboro Stone Co. Ist 5s, 
13 United Firemen's Ins., wer Geee Se | Meeiat..cccanmebnchsaseeace 684 
15 Reliance Insur.,$50 each. . .50%-51 3 000 No. Spring. Wat. Co. 5s, 
ee a RR Ee SE ie a 78 
Sees ear 137-137 %;| 1 ‘000 Baltimore Elec. Co. Ist 5s, 
15 East Pennsyl. RR., $50 each... 65% tO He as 98% 
9 Germantown Pass. Ry_.__.... 100 28, as Comber Realty Co. 2d 6s, 
19 Phil.& Camden Ferry,$50each, |§| 1916........--......--.- $9, 600 lot 
108-108 4 
By Messrs. Samuel T. Freeman & Co., Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
2 Bank of North America..______ ° Berg Bros., preferred..____... 
5 Empire Title & Trust Co. ($25 7 Berg Bros., "com., par $5 eaesailiien 50c. 
Sf RIB 2 5 METS. id $42 46 Berg Bros. ens $4 lot 





NICARAGUA CUSTOMS RECEIPTS.—We append a 
statement showing the Nicaraguan customs receipts for the 
four months since Jan. 1 1915, compared with 1914: 








Increase (+), 

1915. 1914, Decrease (—). 

IEE de ccmendeemignasenneto $45,064 68 $158,251 36 —$113,186 68 
0 RE EA PETE * 59,460 45 156,910 64 —97,450 19 
 bnhetedeeconemaawenecnnend 67,607 88 118,220 40 —50,612 52 
Total first quarter. ............. $172,133 01 $433 ,382 40 —$261,249 39 
nanuneee aanenececacensasase 7 96 $115,087 24 —$46 459928 
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Canadian Bank Clearings.—The clearings for the week i Per | When Books Closed. 
ending July 10 at Canadian cities, in comparison with the ‘ame ef Company. Cont, |Pagents.| — Daye Intuawe. 
same week of 1914, show a decrease in the aggregate of 17.8%. Miscelaneous (Concluded). 
Edison Elec. Ill., Boston (quar.) (No.105) Aug. 2 Holders of rec. July 15 
Electrical Securities Corp. pref. (quar.)-.| 144 |Aug. 2|Hoiders of rec. July 27a 
Week ending July 10. Electric Boat, common (No. 5)__._------ 4 Sept. 1/Holders of rec, Aug. 20a 
Clearings at— Comemeone Cire. Gi sa es ns ek a 8 Oct. 1)Holders of rec. Sept. 20a 
Inc. or Preferred (quar.) (No. 29)_._....---- S Sept. 1)Holders of rec. Aug. 20 
1915. 1914. Dee 1913. 1912. Preferred (quar.) (No. 30)___..._____- 8 Oct. 1)Holders of rec. Sept. 20 
. Electric Bond & Share, com. (No. 25)_...| 2 July 15|/Holders of rec. July 14 
Canada— $ $ % $3 $ Preferred (quar.) (No. 41)____..___.-. 1% |Aug. 1|Holders of rec. July 21 
Montreal ______- 55,494,476) 67,294,030} —17.5| 60,567,425) 64,226,425 | EHik Natural Gas (monihly).........._ _. July 26| Holders of rec. July 22 
..) aS 41,000,000} 47,062,779} —12.9| 42,189,788) 46,771,011 | Bureka Pipe Line_..___...___________. 6 Aug. 2)Holders of rec. July 15 
Winnipeg___.__- 19,728,854 29,599,576) —33.4 29,581,626 28,048,952 | Ft. Worth Pow. & Lt., pf. (qu.) (No. 16)-.| 1% |Aug. 1|Holders of rec. July 20 
Vancouver. _-_..- 6,779,179 9,407,106] —25.1 12,636,170 12,991,989 | Giobe-Wernicke, common (quar.)___-___ 2 I ets es 
Ottawa .......- 4.952.558 4,875,106) +1.6 4,714,976 6,047,617 | Goldfield Consolidated Mines (quar.)...| 10c. |July 31|Holders of rec. June 40a 
Quenes......... 3,998,807 4,519,229) —11.5 4,899,282 4,727,781 | Granby Cons. Min., Smelt. & Pow. (qu.)| $1.50|Aug. 2|Holders of rec. July 16a 
| a 3,081,190 2,886,106} +6.8 2, "552, 093 2,383,447 | Guantanamo “Sugar. BEER: EEF 5 OM $6 j\Juty 23\July 11 to Juy 25 
Hamiiton-__-__-_- 2,999,451 3,444,443] —12.9 3,248,497 3,365,418 Special (payable in stock)....__.____. $5e \July 23\July 11 to July 25 
St. John.__.-.-- 1,909,518 2,141,699} —10.8 2,048,077 2,078,709 | Harbison-Walker Refractories, pf. (qu.)-| 14 |July 20/Holders of ree July 10 
London -...-.-- 2,258,844 2,308,484) —2.2 1,987,688 1,910,843 | Harrison Bros. & Co., pref. (quar.)____- 1 Aug. 2)Holders of rec. July 28a 
Calgary .......- 2,990,750 5,711,345| —47.6 4,887,948 5,543,570 | Hercules Powder, pref. (quar.).........-- 1% |Aug.15 Aug. 6 to Aug. 15 
rr 2,022,233 3,170,784) —36.2 3,538,654 4,056,027 | Homestake Mining (monthly) (No. 489)_| 65c. |July 26@| Holders of rec. July 204 
Edmonton_----_- 2,812,807 4,150,761] —32.2 4,644,774 4,193,848 | Houston Oil, preferred _-.......-.-.---. 3 Aug. 1 Holders of rec. July 23 
ore 1,430,782 2,105,145) --32.1 2,401,597 2,284,621 | Illinois Northern Venieien, pref. (quar.)..| 144 |Aug. 2July 21 to Aug. 1 
Brandon -_-_.-- 09,228 563,365) -+-8.2 606, 652,785 | Lllinois Pipe Line (No. 1)_.___.....____- 5 July 20\Jone 20 to July 9 
Saskatoon ----.-- 781,026 1,326,996) —41.1 1,809,092 2,110,598 | ZJiluminating & Power ‘see. pref. (quar.)..| 1% |Aug. 15 Holders of rec. July 31 
Moose Jaw ...-- 701,601 954,660) —25.5 1,065,752 1,233,404 | Indiana Pipe Line............_..__._. $2 Aug. 14 Holders of rec. July 24 
Lethbridge -__-- 305,493 511,504) —40.3 498,170 564,445 | International Nickel, pref. (quar.)_.___-- 144 |Aug. 2July 15 to Aug. 2 
Brantford --___-- 803,833 746,922) +7.6 710,265 755,851 | Island Creek Coal, common (quar.)_...| 50c.|/Aug  1|Holders of rec. July 23 
Fort William_ --- 478,928 976,391) —51.0 1,425,132 784,215 | Kayser (Julius) & Co., Ist & 2d pf. (qu.)} 1% |Aug. 2/Holders of rec. July 214 
New Westminster 289,010 520,374, —44.4 ..  narcareieen Kelly-Springfield Tire, com. (quar.)___.-- 1% |Aug. 2/Holders of rec. July 15 
Medicine Hat--_- 228,851 501,139] —54.5 SI Kerr Lake Mining (quar.) (No. 40)___._- 25c. |Sept. 15|Holders of rec. Sept. 1a 
Peterborough --- 477, 669 Pe ee oetee es.  aseasae La Rose Consolidated Mines (quar.)_~-.- 1 July 20 July 1 to July 18 
Lehigh Coal & Navigation (quar.)_._.--. $1 |Aug. 3!/Holders of rec. July 31le@ 
Total Canada! 156,135,088! 194,888,772! —17.8! 187,332,495! 194,731,556 | Lehigh Valiey Coal Sales (quar.)__.____- $1.25 |July 17 Houders of rec. July 8 
Massachusetts Gas Cos., common... ..- 1% |Aug. 1/Holders of rec. July 15 
— Cope ee) gg OS een Pia Aug. 16 pes pee | rec. om. “* 
ontreal Lt., . ‘ow. (qu.) (No. 57) 2% |Anug. 1° Holders of rec. July 
DIVIDENDS. New — Zine (payable in stock) ..-... 250f j|July 21 Holders of rec. July 10 
. +177 Nipe Bay Co., common.....-.--..-.-.-- 8 July 31)Holders of rec. July 24 
The following shows all the dividends announced for the Nipissing Mines get SSR PL aaa 5 July 20 July 1 to July 18 
future by large or important corporations. Oklahoma Natural Gas (quar.).----—-- 14 July 20 Holders of rec. July 9 
5 ay4, ; ; in 2 ics. Omaha Electric Light & Power, preferred \%4 |Aug. 1|Holders of rec. July 20a 
Dividends announced this week are printed in italics oe, ane ee a” deme silclien ot ree fae 
l ee. common (quar.)_...- 1 Aug. 16 nen em - rec. Aug. 5 
Per When Books Closed. Prefer GT as bass skooe de ccuenéa 1% |Aug. 2 Holders of rec. July 21 
Pont Trias sa ckassédeccdacwecdkasd 2 Aug. 2 Holders of rec. July 15a 
Name of Company. | Cent. [Payadie Days Inclusive. Peoples Gas Light & Coke (quar.)........ 2 ‘Aug. 25 Holders of rec. Aug. 3a 
Railroads (Steam) | | os 2 why roe (quar.)...| 2 July Fst pee rete . rec. Jan 4 
“ ‘ a ttsburgh Coal, pref. (quar.)_.....-.-- 1% |July 24) Holders of rec. July 
re ary ‘ee ey ee 4i)_| +6 r~¥ " — = — jan oe Procter & Gamble, common (quar.)-__-.-- 4 Aug. 14) Holders of rec. July 244 
Atchison Topeka & Santa Fe, preferred. | 2% |Aug. 2)Holders of rec. June 30a Extra (payable in common stock) --.-_- 4f |Aug. 14 Holders of rec. July 24a 
Baltimore & Ohio, common............ 214 |Sept. 1| Holders of rec. July 31a | Public Service of Nor. Illinois, com. (qu)| 1% |Aug 1)\Holders of rec July 15 
i SpRaaaeee rete tetra | 2°” |Sept. 1/Holders of rec. July 31a PreletteG Me bseen sends kenne<ens 1% |Aug 1 Holders of rec July 15 
ain... ........ 2... 1% |Aug. 2)Holders of rec. July 2a | Quaker Oats, pref. (quar.)-----.--.-... 1% |Aug. 31 Holders of rec. Aug. 24 
ee Ts ceases Sears, Roebuck & Co., common (quar. 1% | Aug. 14) Holders of rec. July 30a 
oo eiialiecr ane an date 6 ASR a: Se LLIN Stewart Mining (No. 13)....-..---..-- 25 July 29, July 16 to July 29 
Central RR. of N. J. (quar.)........... | 2 |Aug. 2 Holders of rec. July 16a | Tonopah Mining of Nevada (quar.)--... 25 |July 2iJuly Lt to July 7 
Chicago St. P. Minn. & Om., com. & pref.) 3% |Aug. 20 Holders of rec. Aug. 2a B Nema > Company, common. ----- 4 Aug. 2)Holders of rec. July 196 
Cuba Raliroad, preferred....._.....-... 2 |Aug  2\Hoiders of rec. June 30a | 77¢nton Potteries, non-cum. pf. (qu. )(N062)| 1 |July 24 Holders of rec. July 154 
Delaware Lack. & Western (quar.)----- | 996 [eely Soi eldeteet ves. July 60 | Undorweed Sypcwrir.. com. Guar)....-| §  [Oes. timeetdere of res. Gaps. Ses 
Great Northern (quar.)................ 1% |Aug. 2 Holders of rec. July 10a Preferred (quar.)....-.-.------------ 1% |Oct. 1/Holders of rec. Sept. 204 
Illinois Central (No. 121)------..-...-- 2% |Sept. 1'Holders of rec. Aug. 9a | United Cigar Mfrs., com. (quar.)....... .  e. Taee eres. soe. Tee 
Louisville & Nashville TSA ea Perey an ee 2% Aug. 10 Holders of rec. July 20a U.S. Rubber, first pref. (quar.) eeeceecs 2 July 31| Holders of rec. July 15a 
Mahoning Coal RR., common.......-- $5 | Aug. 2|Holders of rec. July 152 Second preferred (quar.)-..-.-.------ 1% |July 31) Holders of rec. July 15a 
Michigan Central..................... 2 July 29\Holders of rec. July 2a | Utan Consolidated Mining -...-......-. 50c.|July 26) Holders of rec. July 10 
Nashville Chattanooga & St. Louis....._. 2% |Aug. 3\July 24 to Aug. 3 Washington (D.C.) Gas Light (quar.)..... $1.20 Aug. e Holders of ree. July 15a 
New York Central RR. (quar.)_..-..._. 1% |Aug. 2\Holders of rec. July 8 Westinghouse El. & Mfg., com. (quar.)_- 1 July 30| Holders of rec. June 20a 
Norfolk & Western, com. (quar.)...-.-- 1% |Sept. 18) Holders of rec. Aug. 3la Willys-Overland , common S&S ie a 1% |Aug. 1)Holders of rec. July 21a 
Adjustment preferred (quar.).._...._. 1 Aug. 19|Holders of rec. July 3la | o0lworth (F. W.) Co., com. (qu.) (No0.13)| 1% Sept. 1} Holders of rec. Aug. 10 
a4 | 
Peaniioeae Wie tans 3 sseccesersoee ins = B pe pe = om i : - 4 Transfer books not closed for this dividend. 6 Less British income tax. 4d Cor- 
: von so Vucy............... 4. |Aug. 10\Holders of rec. Aug. 2a | Section. ¢ Payable in stock. / Payable in common stock. g Payable in scrip. 
ryan readin 1 Aug. 10\Hotders of rec. Aug. 2a A On account of accumulated dividends. 
Sates Te & Lake Erie ; $2.50 |Aug. 2 ve ten of rec. July = 
mpany, common (quar.)....| 2 Aug. 12)Holders of rec. July 27a siti 
ee e8---- Fee oisers Of rec: Aus. 42 | .. Lmports and Exports for the Week.—The following are 
Street and Electric Railways. the reported imports at New York for the week ending 
American Railways, pref. (quar.)......-- 1% |Aug. 14|Holders of rec. July 3la 
Aurora Elgin & Chic. RR., pref. (quar.)| 1% |Aug. 1/Holders of rec. June 23a July 10 and since the first of January: 
Bay State Street Ry.. first pref._._. ~~ 3 Aug. 2MHolders of rec. July 21 FOREIGN IMPORTS AT NEW YORK. 
Columbus Ry ., Pow. & Lt.,com. & pf: B (qu.) 1% \|Aug. 2)Holders of rec. July 15 
Commonwealth Pow., Ry. & L., com. (qu.)| 1 Aug. 2) July 17 to Aug. 3 | | 
Preferred (quar.)......---.---------- 1% |Aug. 2\July 17 to Aug. 3 | For Week Ending July 10. 1915. 1914. 1913. 1912. 
Detroit United Ry. (quar.)___._..._.--. 1% |Sept. 1)Holders of rec. Aug. l6a 
Duquesne Light, pref. (quar.) (No. 2)-_-| 1% |Aug. 2)Holders of rec. July 1 | Dry Goods ...-.......-..- $1,397,081] $3,972,282} $2,606,181) $2,666,063 
Grand Rapids Ry., pf. (qu.) (Ne. 59)__..| 1% |Aug. 2| Holders of rec. July 20 General Merchandise - ~~~... 11,947,606, 17,152,551; 15,022,018, 13,589,716 
Lewiston Augusta & Waterv., pref. (quar.)| 1% |Aug. 2) Holders of rec. July 17 
Milwaukee El.Ry.&L.,pf.(qu.)(No. 63)_| 114 |July 31|Holders of rec. July 20a Total ....6.--svsnseesons | $13,344,687, $21,124,833) $17,628,199, $16,255,779 
Montreal Tramways (quar.)...___...-_.- 2% |Aug. 2/Holders of rec. July 14 Since January 1. 
New Hampshire Elec. Rys., pref_.---_-- 2 July 31\July 21 to Aug. 1 Ry Geeds ..<iscdadiswee | $63,222,518 $97,234,742) $76,084,642) $72,928,852 
Philadelphia Co., com. (quar.) (No. 135)| 1% |Aug. 2|\Holders of rec. July 6a | General Merchandise.......| 544,169,399, 448,554,815) 434,138 798) 447,147,597 
Philadelphia Company, 5% preferred... -- 2% |\Sept. 1|Holders of rec. Aug. 10 | 
Public Serv. Invest., pref. (quar.) (No.25)| $1.50|Aug. 2|Holders of rec. July 16 Total 27 weeks........--. $607 391,917 $545,789,557 $510,223,440 $520,076,449 
Railway & Light Securities,com.(No.12)| 3 Aug. 2)Holders of rec. July 13a 
Te: Ble ccnbcbeaeda socdws 3 Aug Bm mee of rec. July 13a EXPORTS FROM NEW YORK. 
 eeenae bg & ee ata ted | 50c. |July a ee of rec. July 30 
Virgin y. & Power, preferred__.._..- 3 July 20) Holders of rec. June 30a " 
West Penn Rys., pref. (quar) Ldioeae cabin’ | 1% |Aug 2/ July 24 to Aug. 1 Week Ending July 10. | 1915. | 1914. 1913. | 1912. 
York Railways, preferred.............- . . 2 
° ve. eeerre 61.36 |July —— C8. OR WO he welll... cennee $19,713,003, $11,529,066 $13,537,979 $13,731,614 
Corn Exchange (quar .) Re ee a a | 4 Aug. 2) Holders of rec. July 31 Previously reported eecceece 667, 588, 735) 468 ,383 ,623 | 474,304,165 416,014,772 
Pi ie st bine 2 . |\July 14 1 
Brn ka a ae | aE Gino pdididiedes iG. tL. $687,301,8281$479,912,689 $487,842,144 $429,746,386 
Trust Companies. 
uo" pataadly og ibaa ae To ae. ft The gold and silver exports and imports for the week and 
Se 10 |Ondem.|Holders of rec. July 1 | Since January 1 have been as follows: 
Miscellaneous | 
Aetna Explosives, Inc., pref. (quar.)._~_- 1% \|July 25\Holders of rec. July 20 EXPORTS AND IMPORTS OF SPECIE AT NE YORK. 
Amalgamated Copper Co. (quar.)_...--.-. | 1 Aug. 30) Holders of rec. July 31a = 
American Chicle, common (monthly) -- -- 1 July 20 Holders of rec. July 12 
American Cigar, common (quar.)______- 1% |Aug. 2|Holders of rec. July 15a Week ending July 10. Ezports. Imports. 
Amer. Gas & Elec., pref. (quar.) (No. 34)| 1% |Aug. 2/Holders of ree. Juiy 17 
American Glue, preferred....-_.-_.:__- 4 |Aug. 2\July 18 to Aug. 2 Gold. 2 Since ‘ Since 
Amer. Light & Trac., com. (quar.)---_-- 2% |Aug. 2\July 16 to Aug. 1 Week Jan. 1 Week Jan. 1. 
Common (payable in common stock)_._| 2%/|Aug. 2! July 16 to Aug. 1 
gS eee | 1% |Aug >|July 16 to Aug. 1 ff S2PCBe DINAN... 2c een ncemeween| = eerere| sacecnnn|  encenn $19,56,982 
eae yg meng yom (quar.) - 1% July 21) \July 7 to July 21 | SFAMCC~ ~~. 22 nn wenn e www wnwnn | —— emmnnn| ewwnwnnn|  ewnenn 11,519,314 
mer pe ‘onstruc. Secur., pref....- Aug. 2) Holders of rec. July 20 | S#OPMany - --.------ncrwmewmnnnn| mmm nnn! | www n nnn len eel aan ene 
Anaconda Copper Mining (qu.) PUNO. 59)| 50c. |July 21\Holders of rec. July 2 | West Indies.........-.-.---.---- $15,000) $5,271,378 $7,000) 1,076,811 
Atlas Powder, pref. (quar.)_._.......-- 1% |Aug. lI\July 22 to Aug. 1 | Mexico.-.-.---.-.--------------| ------ 20,000) ----.- 1,092 ,460 
Borden's Condensed Milk, com. (No. 40)..| 4 |Aug. 14\Aug. 1 to Aug.15 | South America__........--------|  ------ 711,140) 191,884) 3,987,194 
Brilt (J. a) ¢ Co., preferred i Doncsccee 1 Aug. 2'July 25 to Aug. 1 | All other countries........-------| | ------ 50, 89,485) 4,478,907 
rooklyn Dh Sn ns Uns manetnoase K July 26|Holders of rec. June 30a 
Brown Shoe, Inc., pref. (quar.).......-- 1% |Aug. 1\)Holders of rec. July 24a | j+O0b@l ivlo-.-.-...------------ $15,000) $6,052,518) $288,369 $24,111,668 
Brunswick-Balke-Collender, pref. (quar.)..| 1% |Oct. 1 Holders of rec. Sept. 1a | Total 1914..............------ 119,770) 82,827,027; 137,329) 4,967,143 
Burns Bros., common (quar.)_.......---- 1% |Aug. 16 Holders of rec. Aug. 2 | 4008) t910----..~.-.-.-------- 5,057,572) 65,242,454 831,118) 10,417,630 
Preferred ‘quar. Pa Mn ined nduce 1% |Aug. 2/\Holders of rec. July 19 
Canada Cement, pref. (quar.) (No. 22)-.--| 13% |Aug. 16 Holders of rec. July 31 | Great Britain.-.....-..--.------ $1,023,344;$19,477,131) = ---.-- $9,813 
Chicago Pneumatic Tool (quar. Daan 1 |July 26\July 16 to July 26 | Framce.--....-.....---.-.------ 155, 1,426,575, ---.-- 6,263 
uett, y&Co.,Inc.,com.(qu. 0. 1 Aug. 2\Holders of rec. July 2la | VOTMaAnY - ~~ ---------nnnnnennenn| een wml mew mn nl mn nl mmm nnn 
Commonwealth-Edison (quar.)......... 2 Aug. 2 Holders of rec. July 1G | WUSSe SUN. ~~ ow cc we neceoocnne 2,347) 1,235,620 $5,647 91,416 
Consolidated Ice, Pittsburgh, pf. (quar.)| 14 |July 20 Holders of rec. July 10 | Mexico-.......-..--------------|  ------ 700) = 944, 
Consolidation Coal (quar.).._...-....-- 1% |July 31\Holders of rec. July 24a | South America_........---------| | ------ 42,354) 120,544) 2,066,399 
Cube Company. pre prefe erred. cai se 3% |Aug. 2)Holders of rec. June 30 | All other countries.......--------|  ------ 4,575) 89,265) 705,815 
ye (quar.) (No. isont 8 Aug. 2 Holders of rec. July 19 
Diamond Match (quar.)...........--- 1% |Sept. 15 Holders of rec. am. 31a} Total 1915........------------ $1,180,691 /$22,189,955) $215,456) $3,764,146 
Distilling Co. of America, pref. (quar.) - - 4 |July 31\Holders of rec. July 10a ---| 1,101,675) 22,750,762 61,093) 5,057.189 
Dominion Coal, preferred lp ante: EP 3% |Aug. 2 Holders of rec. July 16 | Total 1913........--.--------- 980.601) 27,548,218! 163,147! 4,944, 
Dominion Steel Corp., pf. (qu.) (No. 14) -. 1% |Aug. 2July 16 to Aug. 
du Pont (E. I.) de Nem. Pow., pf.(qu.)) 1% /July 26| July 16 to Joly 4 s Of the above yt yh week in 1915, $2,000 were American gold coin and 
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The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on July 10: 


The statement indicates a decrease of 13.3 million dollars in the amount of gold in vault which is, however, more than offset by an increase of 15 
million dollars held to the credit of the banks in the gold settlement fund. The statement for the first time segregates the amount of gold deposited 
with the Treasurer of the United States for the redemption of culetonaiag reserve notes, this amount being at present about 1.1 million dollars. The 
principal gains in the gold reserve are shown for Boston, 2.6 millions; Chicago, 7.7 millions, and San Francisco, 0.5 million. The New York bank’s 
gold reserve shows a decrease of 6.4 million dollars, caused largely by the liquidation of its debit balances to the other Federal Reserve banks after the 
previous week's settlement. The New York bank also reports a decline of 3.4 million dollars in its holdi of other cash, while Chicago reports a gain 
under the same head of 1.1 million dollars. The total cash reserve shows a decline for the week of 0.4 lion dollars. 

Re-discounted notes in the hands of the banks show an increase in amount by about 0.7 million dollars, Richmond and Minneapolis reporting the 
Lege gains for the week. Dallas shows a loss of about 0.3 million in the amount of commercial paper held. Acceptances show a decrease of about 
$227,000, Philadelphia being the only bank which reports a substantial gain in its holdings of this type of paper. The proportion of 30-day paper 
decreased from 36.8% to 35.5%, while the proportion of 60-day paper rose from 26.9% to 31.0%. he holdings of agricultusel and live-stock paper 
maturing after 90 days declined from over 5 million dollars, as shown the week before, to 3.7 millions, all the three Southern banks, especially Dallas, 
reporting smaller amounts of this class of paper on hand. 

‘Additional purchases of $250,000 of U. S. bonds are :eported for the week by the Philadelphia and Cleveland banks. The ate of munici 
short-term securities held by the banks increased about 1.5 million dollars, y as the result of fresn catego of New York City warrants. As the 
result of transfers of certain banks from the Philadelphia to the New York district and of other banks from tae Richmond to tne Cleveland district, 
a change in the distribution by reserve banks of paid-in capital is shown. The decrease in the amount of total paid-in capital is due partly to changes 
in accounts result from the transfer of certain banks from the Dallas to the Kansas district and to a decrease of paid-in capital repo by the San 
Francisco Reserve Bank. Net deposits decsined about 2 million dollars, Chicago, St. Louis and Dallas reporting the largest decreases under this head. 

Federal Reserve agents report an increase for the week of over 4.5 millions of notes issued to the banks. The latter show $9,889,000 notes on 
hand and $79,242,000 of notes in circulation. The net liability of the banks on account of outstanding notes is reduced largely through the deposit 
with the agents of $74,246,000 of gold, and amounts at present to $13,375,000. 


The figures of the consolidated statement for the system as a whole are given below and in addition wepresent the re- 
sults for each of the eight preceding weeks, thus furnishing a useful comparison. In the second table we show also the 
separate figures for each of the twelve Federal Reserve banks. 


STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS OF THE UNITED STATES OF AMERICA 
AT THE CLOSE OF BUSINESS JULY 9 1915. 


JULY 17 1915.] 























RESOURCES. 
July 9 1915. July 2 1915. June 251915 June181915. June111915. June 4 1915. May 281915. May 211915. May 141915 
Gold coin and certificates in vault__....___-_ $218,021,000 $231,368,000| $223,827,000 $217,161,000 $217,281,090 
Gold redemption fund with U.S. Treasurer__ 1,116,000 1,080,000 
Gold Settlement Fund--.................. 47,106,000 31,840,000 31,360,000 29,360,000 aa $243 ,640,000 $243,376,000 $241,063,000 
Ons GUNG MOOTEVG. ooo it oce cise caccs $266 243,000 $264,288,000 $255,187,000 $246,521,000 $246,231,000 
Legal tender notes, silver, &c___.........-- 22,494,000 24,841,000 47,848,000 48,916,000 44,632,000 35,337,000 31,989,000 36,832,000 36,561,000 
a RE Ci oll a ame pap $288,737 ,000 $289,129,000 $303,035,000 $295,437,000 $290,863,000 $277,852,000 $275,629,000 $280,208,000 $277,624,000 
Bills discounted and bought— 
Maturities within 30 days___.....__-_- $13,008,000 “$13,322,000 $14,333,000 $14,383,000 $14,721,000 $14,054,000 $12,907,000 *$13,809,000 $14,706,000 
Maturities within 60 days__.........-- 11,367 ,000 9,735,000 10,070,600 9,980,000 10,818,000 11,474,000 12,423,000 *12,364,000 12,649,000 
Maturities within 90 days__._.......-- 8,557 ,000 8,097 ,000 cast boc} 11,226,000 10,468,000 9,180,000 8,621,000 *8,453,000 7,380,000 
Maturities over 90 days. ......_....--- 3,745,000 5,033,000 4,621,000 
POE oid nunmweeebee xe value $36,677,000 $36,187,000 $36,375,000 $35,589,000 $36,007,000 $34,768,000 $33,951,000 $34,626,000 $34,735,000 
Bank acceptances (included in above) __ 9,593 ,000 9,820,000 10,379,090 Pe: Sia Dedeeel | “asectdtéds “aedtecubleis > Bvbececnek- _oebe une 
Investments: U.S. bonds_.............--. $7,898,000 $7,652,000 $7,691,000 $7,208,000 +308 000} 24,938,000 30,041,000 29,342,000 28,721,000 
Municipal warrants____..._.- 13,895,000 12,390,000 11,509,000 9,664,000 9,996,000 
Due from other Federal Reserve banks—Net 6,107,000 9,862,000 8,311,000 8,145,000 14,878,000 7,132,000 7,435,000 6,650,000 13,215,000 
Federal Reserve notes—Net__.......___--. 8,379,000 7,601,000 9,124,009 7,753,000 $'106 000} 12,901,000 13,191,000 11,648,000 11,971,000 
SO, <. nic beataeihinnn bse 4ees onde 3,694,000 3,660,000 5,501,000 6,533,000 6,146,000 
TURE TRA bens tha cgnnnnais $365 387,000 $366,481,000 $381,456,0900 $370.329,000 $371,281,000 $357,531.000 $360,247,000 $362,474,000 $366,266,000 
LIABILITIES. 
Cente BR Bids dn ebedcwcnnndsnncsscch $54,104,000 $54,128,000 $54,200,000 $54,201,000 $54,195,000 $54,184,000 $54,158,000 $54,135,000 $54,023,000 
Reserve deposite—Net._................. 295,808,000 297,883,000 311,349,000 299,361,000 299,653,000 288,281,000 292,050,000 295,038,000 295,523,000 
Federal Reserve notes—Net ............... @13,375,000 a12,797,000 12,617,000 a12,109,000 @12,098,000 a11,413,000 a10,921,000 a10,859,000 a11,224,000 
BADGE BE. 6 caddie kdcctpegoeteses 2,100,000 1,673,000 3,290,000 4,667,000 5,335,000 3,653,000 3,118,000 2,442,000 5,496,000 
Pe dn en cccesnecanhs $365 ,387 ,000 $366,481,000 $381,456,000 $370,329,000 $371,281,000 $357,531,C00 $360,247,000 $362,474,000 $366,266,000 
Gold reserve against net liabilities (b)______ 87.8% 87.9% 80.8% 81.3% 82.9% 82.9% 82.4% 81.3% 82.1% 
Cash reserve against net liabilities (b)_____- 95.3% 96.1% 96.0% 97.4% 98.0% 95.0% 93.3% 93.7% 94.6% 
Cash reserve against liabilities after setting 
aside 40% gold reserve against net 
amount of Federal Reserve notes in 
GEE, Wi ondsccdenctscswedcscas 97.8% 98.6% 98.3% 99.8% 100.4% 97.2% 95.3% 95.6% 96.8% 





July 9 1915. July 2 1915. June 25 1915 Junme181915. June111915. June 4 1915. May281915. May211915. May 141915. 

(a) Federal Reserve notes: Gross liability... $87,621,000 $83,413,000 81,613,000 $77,971,000 $73,529,000 $69,704,000 $65,612,000 $61,950,000 $59,829,000 
Deduct: Gold and lawful money in hands 
of Federal Reserve Agents for re- 





tirement of outstanding notes___-_--_ 74,246,090 70,616,000 68,996,000 65,871,000 61,431,000 58,291,000 54,691,000 51,091,000 48,605,000 
Net liability of Reserve Banks upon 
outstanding notes_____....__- $13,375,009 $12,797,000 $12,617,000 $12,100,000 $12,098,000 $11,413,000 $10,021,000 $10,859,000 $11,224,000 


(b) After deduction of items in transit be- 
tween Federal Reserve banks, viz_. $6,107,090 $9,862,000 $8,311,000 $8,145,000 $14,878,000 $7,132,000 $7,435,000 $6,650,000 $13,215,000 
* Corrected figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 9 1915 


Boston. New York. Phtladel’'a Cleveland. Richmond.) Atlanta. | Chicago. St. Louts. Minneap. Kan.City. Dailas. “San meat Total. 


RESOURCES. $ $ $ $ $ $ $ $ $ $ PRS RIM AS 
Gold & ctfs. in vault_.) 9,101,000 117,093,000 14,778,000 13,076,000 4,302,000, 3,697,000:23,992,000, 7,660,000 7,001,000, 6,199,000, 3,043,000, 8,079,000:218,021,000 
settlement fund— } 
Credit balance. _-- 6,474,000 5,846,000 1,459,000 3,633,000 3,259,000 1,447,000 13,968,000, 1,384,000 1,317,000, 3,539,000 3,162,000, 1,618,000, 47,106,000 
Gold redemption fund_| " 6,000 — 55,000 " 37,000 17,000, ‘265,000 "225,000 ‘120,000 * 35,000 ” 30,000 ° 37,000 ‘268,000, ' 21,000, 1,116,000 


Total gold reserves 15,581,000 122,994,000 16,274,000 16,726,000, 7,826,000 5,369,000:38,080,000 9,079,000 8,348,000 9,775,000 6,473,000) 9,718,000 266,243,000 
Legal-ten.notes,silv..éc. 430,000 12,710,000 2,473,000 85€,000, 106,000, 190,000 3,560,000 990,000 4,000 472,000 692,000; 11,000, 22,494,000 












































Total reserves__-__ 16,011,000 135,704,000 18,747,000 17,582,000 7,932,000. 5,559,000/41,640,000 10,069,000 8,352,000 10,247,000 7,165,000) 9,729,000,288,737,000 
Billsdiscounted& bought 
Commercial paper - _. 414,000 629,000, 560,000 703,000, 7,565,000 4,522,000) 1,340,000 874,000 1,423,000 866,000 6,222,000, 1,966,000) 27,084,000 
Bank acceptances.._| 1,520,000, 4,835,000 1,305,000 SEE EE cccelitind asaccsed! 297,000 287,000 91,000, 558,000, _......-. 558,000, 9,593,000 
BOGE csde peedewe | 1,934,000, 5,464,000 1,865,000 845,000 7,565,000, 4,522,000, 1,637,000 1,161,000 1,514,000 1,424,000 6,222,000) 2,524,000| 36,677,000 
Investments U. 8. 8 SS mentee 340,000 635,000  ____...- a Renee | 3,725,000, 242,000 1,025,000 930,000  ._...__. | 1,€01,000' 7,898,000 
Municipal warrants.__ 2,292,000, 4,630,000 1,480,000 1,594,000, _._...__| -.....-- | 1,628,000 518,000, 445,000 332,000, -....... | 976, 13,895,000 
Due from other Federal 
Reserve banks—Net_| 1,736,000, _______-- 716,000 1,782,000 1,119,000; 212,000; 1,222,000, 240,000 43 ,000 171,000 418,000 599,000) *6,107,000 
Fed. Res've notes— Net 443,000 3,807,000 71,000, 215,000) .__.....| ilies den | 2,333,000 87,000 PL «cache cl’ matin 1,323, 8,379,000 
All other resources-_... 175,000 157,000 349,000 198,000 141,000, 315,000 155,000, 1,482,000 49,000, 550,000 38,000) 85,000, 3,694,000 
Total resources-__'22,591,000 149,762,000/23 568,000 22,851,000 16,757,000 10,608,000 52,340,000 13,799,COO 11,528,000 13,654,000 13,843,000 16,237 000,365,387 ,000 
LIABILITIES. | 
Capital paid in_______- | 4,778,000 10,536,000 5,652,000 5,951,000 3,360,000, 2,415,000) 6,608,000 2,788,000 2,422,000 2,885,000 2,786,000 3,923,000! 54,104,000 
Reserve deposits— Net _/17,813,000 135,131,000 17,916,000 16,900,000 8,178,000) 5,225,000/45,732,000 11,011,000 9,106,000 10,591,000 5,891,000 12,314,000/295,808,000 
Fed. Res. notes— Net Sutinween Meduduslon tape SSE -eenmmanatilin SEL SRST addddaedl ican dha) odes 178,000, 5,140,000, _...---- 13,375,000 
Due to other Federal | } 
Reserve banks—Net.| ..______ | EEE ccccaccal «daeneieeiy eee Ds ninatin tied oh Sbamianacannes DRAPE a Fie gaan Sapo | aueumshcl. ocsaseahl banuowall Gan 
All other liabilities. __ __ | -weaibeancan DE  tiebeneod|) «acketien 82,000) GBA. seven uan | vhetisibln! : aeuiegaal ae nmabitat 7 Fe ee 2,100,000 
| 
Total liabilities. __ (22,591,000 149 ,762,000/23 568,000 22,851,000 16,757,000 10,608 ,000/52,340,000 13,799,000 11,528,000 13,654,000 13,843,000 16,237 ,000)365 387,000 
Memorandum— 


5 oe taet to te 3,920,000 42,900,000 2,500,000 4,500,000, 8,050,000 5,300,000, 4,380,000 626,000 3,500,000, 4,100,000 7,315,000, 2,040,000, 89,131,000 
-. no mn hands of | } | | 
banks_..-.........- | 443,000 3,987,000, 71,000 215,000 163,000 430,000) 2,333,000, 87,000 100,000 512,000 225,000, 1,323,000, 9,889,000 


F.R. notes outstanding_| 3,477,000 38,913,000, 2,429,000 4,285,000 7,887,000, 4,870,000, 2,047,000, 539,000 3,400,000, 3,588,000, 7,090,000 717,000, 79,242,000 
Gold & lawful money | 








| 
} 


| 
A... pees. Bia a | | 3,920,000, 42,720,000) 2,500,000 4,500,000 2,750,000, 1,950,000, 4,380,000, 626,000) 3,500,000 3,410,000 1,950,000 2,040,000 74,246,000 
ect.of F. R. notes— | | | 
Net liabilities_______ Ba fue 2 Geter te ty ee a oe eee eS, 5,137,000 coking opr ee cd | tdnth Kubit dik, Sie a 178,000 5,140,000, ....---- | 13,375,000 
Net assets_.__..___. ' 443,000 3,807,000 71,000 215,000) _______. JP SERS 2,333,000 87,000 100,000 ........) ---.---- | 1,323, 8,379,000 








*Items in transit, i. e., total amounts due from minus total amounts due to other Federal Reserve banks. 


Statement of New York City Clearing-House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing-House members for the week ending July 10. The figures for the se 
rate banks are the av of the daily results. In the case of the totals, actual figures at the end of the week are 


given. In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups, and 
also the grand aggregates, for the four preceding weeks. 



































































































































































































































194 THE CHRONICLE [Vou. 101. 
NEW YORK WEEKLY CLEARING-HOUSE RETURN. 
CLEARING HOUSE Nat. Bank) Nat, Bank| Federal Excess 
MEMBERS. Captial. Net Loans, Notes Notes Reserve | Reserve Due National 
Profits. | Discounjs, Legal [Reserve [Not Bank with from Net Net Bank 
—— Brae 2 — Gold Tenders.| Silver. = — Counted yi Legal | Reserve | Demand Time Circu- 
y Nat.B 8 Mayl1} Cc. nstitu- as Not Deposi- | Deposi-| Deposits. | Deposits.| tion. 
(00s omitted .) fut ydg 43 } tions]. | Reserve .| Reserve).| taries. | taries. 
Members of Federal Average. | Average.| Average. | Average. | Average. | Average. | Average. | Average. |Average.| Average. | Average. | Average. 
Reserve Bank. $ $ $ BS x é 3 $ $ $ $s 
Bank of N. Y.,N.B.A-| 2,000,0| 4,669.5) 32,143,0| 2,117,0 772,0 801,0) ~..s-. 1,0 a OL8900) ....-. 28,792,0) 1,560,0 800,0 
Merchants’ Nat. Bank-| 2,000,0) 2,173,2| 27,166,0) 1,105,0 450, 1,384,0) --.-.-- 16,0 46,0} 1,904,0) ___._. DEAN stneee 1,953,0 
Mech. & Metals Nat..-| 6,000,0; 9,251,3) 93,921,0) 11,251,0) 11,581,0| 4,722,0) ------ 104,0 68,0} 7,637,0| _.___- 105,025,0} 5,050,0) 4,938,0 
National City Bank...) 25,000,0 »449,5| 257,373,0) 81,116,0) 4,173,0) 6,092,0) -. .-- 246,0 702,0| 27,413,0} ..___- 307 ,965,0 947,C; 3,363,0 
Chemical Nat. Bank..-| 3,000,0| 7,945,7| 30,860, 5,965, 796, ee Ce toe . \ GaPSraet 30,198,0 150,0 459,0 
Merchants’ Exch. Nat.| 1,000,0 793, 10,244,0 638,0 101,0 et  oseeee Se TM Sass Socinds 10,175,0 27,0 433,0 
Nat. Butchers’ & Drov. 300,0 72,9 1,961,0 39,0 45,0 SO | oseses 7 ea SEM ‘scscos 1,702,0 123,0 50,0 
Amer. Exch. Nat. Bank} 56,000,0) 4,813,1 80,924,0} 5,732,0; 1,151,0) 1,190,0)  - .---- 149,0 31,0] 6,719,C} ...... 78,965,0| 2,720,0) 4,528,0 
National Bank of Com.| 25,000,0; 17,618,4) 182,895,0| 11,897,0} 3,496,0) 3,304,0) --_--- 58,0 54,0} 13,563,0) ______ 169,198,0 125, 3,888,0 
Chatham & Phenix Nat 2,250,0| 1,412,3) 6,634,0) 1,710,0 245, a pnesag 146,0 69,0) 2,234,0) ..._.- 26 ,298,0 574,0| 1,183,0 
Hanover National Bank} 3,000.0) 15,298,7 98,974,0| 20,301,0) 4,853,0) 4,100,0) -..-.-- 18,0 70,0} 8,732,0} ....-.- 118,497,0;  -..--- 305,0 
Citizens’ Central Nat..| 2,550,0| 2,485,1) 26,602, 1,554,0 144, ec Y ee 52,0 38,0 ,068,0} _..___ 24,392,0 733,0| 1,636,0 
Market & Fulton Nat..| 1,000,0 ,989,5 8,811,0 914,0 693,00} 1,080,0) -.-... 100,0 6,0 I ah cee << Seen 97,0 
Im ’ & Traders’..| 1,500,0) 7,/27,C; 30,634,0) 2,011,0) 1,063,0) 1,454,0) ------ SE sdunce --. * ae 28,446,0}  ._---. 50,0 
National Park Bank...| 6,000,0) 1&,339,0) .121,319,0) 9,306,0| 4,818,0) 5,091,0) - _---- US ree 8,982,0) .....- 125,431,0 404,0} 3,580,0 
East River Nat. Bank~. 250,0 69,5 1,825,0 83,0 46, > eae | Beebe 160,0}; _.___- Reng 50,0 
Second National Bank.| 1,000,0| 3,145,5 15,273,0 927,0 190,0 Pn | ceewale 81,0 62,0; 1,048,0) _____- 12,404,0|  ....-.. 685,0 
First National Bank...) 10,000,0) 22,624,4) 139,208,0| 7,515,0) 1,558,0) 3,622,0) ------ 119,0 rf a}. 5 See 123 ,972,0 125,0| 5,077,0 
Irving National Bank..| 4,000,0 +784,1 »230,0} 5,550,0} 1,997,0) 3,902,0) -.-.-- 7,0 215,0| 4,266,0) _.___- 59,334, 179,0 740,0 
N. Y. County Nat. Bk. 500.0} 1,468, .796,0 346,0 39, ME enwaes 168,0 10,0 SE én ace 9,514,0) ...... 200, 
Chase National Bank..| 5,000,0; 9,600,383) 139,027,0) 11,882,0) 5,359,0) 3,711,0) ------ 31,0 170,0} 10,998,0| ..___- 155,631,0 630,0 450,0 
Lincoln National -| 1,000,0) 1,875,8 16,400,0| 1,436,0 891, DE ccomes 50, 23,0; 1,314,0) -....- 16,789,0 32, 890,0 
Garfield National Bank) 1,000.0) 1,245,7 8,540,0 691,0 295,0} 1,077,0} -.-.--- 49,0 148,0 DON ccuwe 9,025,0)  ..___- 350,0 
Fifth National Bank... 250.0 405, 4,341,0 145,0 105,0 EE  essens Gt. wsdund BIG.G  ccckan 4,390,0 53,0 238,0 
Seaboard NationalBank| 1,000,0| 2,820,1 30,278,0| 2,603,0} 1,355,0) 1,783,0) --.-.-- 31,0 J a * ae 35,530,0 100,0 405,0 
Liberty National Bank-| 1,000.0) 2,925,4 37,067,0| 1,894,0 419, RE § sweeee 24,0 86,0} 2,919,0) .._._- 36,097,0| 3,118,0 ° 
Coal & Iron Nat. Bank.| 1,000.0 666, ,639,0 472,0 171,0 DE mena’ 33,0 13,0 Se  Aweess SE >. winnie 398,0 
Union Exchange Nat.-_| 1,000,0 994,4 10,642,0 282,0 241,0 Cee.  gsiuam 15,0 3,0 Se. «teccu 10,185,0 68,0 ’ 
Nassau Nat. Brooklyn) 1,000,0; 1,116,2 8,901,0 223,0 143,0 Cae eaness Oe ‘wocnad DP <kwone 8,289,0 6,0 267,0 
Totals, avge. for week/112,600,0/ 179.770,1/1,511,628,0/189,705,0| 47,190,0| 51,314,0) ---.--. 1,928,0) 1,82),0)125,850,0| _____- 1,581,397,0| 16,724,0| 37,904,0 
Totals, actual conditiojn July 10) -..--- 1,510,569,0/189,927,0) 50,852,0| 56,799,C} —--__-- 2,142,0) 1,886,0/126,523,0) _.__-- 1,591,141,0} 16,492,0) 37,985,0 
Totals, actual condition July 3) ....... 1,516,880,0/201,708,0| 43,868,0| 52,221,0)  -.----. 1,552,0| 1,564,0/127,244,0) ______ 1,596,742,0| 17,270,0| 37,901,0 
Totals, actual condition June 26; ~......-. 1,459,504,0/233,185,u| 36,596,0) 44,898,0) -....-. 2,950,0| 2,066,0)131,887,0| _...-- 1,563,292,0) 16,672,0| 37,850,0 
Totals, actual conditio|n June 19) ~....... 1,435,491,0}240,626,0| 39.721,0) 46,786,0)  -.-..- 2,.446,0| 1,848,0)126,456,0| __.._- 1,545,329,0| 16,672,0| 37,950,0 
Totals, actual condition June 12); .....-- 1,426 ,613,0/227,835,0} 42,439,0 . ere 2,361,0| 1,704,0)127,577,0| ....-- 1,528,201,0| 16,170,0| 37,962,0 
State Banks 
Not Members of 
Federal Reserve Bank. 
Bank of Manhattan Co.| 2,050,0) 4,882,4 35,856,0| 10,493,0) 5,223,0 570,0 DE iAnivciel  wiktenall .-bkeosal #odane re Meee rr 
Bank of America. -..-.- 1,500.0; 6,194,1 32,098,0| 3,954,0| 1,545,0 696,0 Dr Youdehal) seutdett« Geancul winnie E..” ccuctel ‘aakde 
Greenwich Bank--.-...- §00,0; 1,162,3 10,359,0| 1,144,0 125,0 477,0 |) a ee, Se 685,0 101,0) 11,421,0) SGM daxawe 
Pacific Bank ........-- 500,0 995,3 4,943,0 346,0 761,0 90,0 I Ce ge Ee Peel SDS in neds, ienislog 
People’s Bank... ...- 200,0 453,9 1,965,0 174,0 36,0 132,0 a dbemone 4,0 143,0 341,0 2,380,0) ; Moa Se 
Metropolitan Bank....| 2,000,0; 1,894,2 11,636,0 867,0 741,0 514,0 eee RS Be oes Dt! scccanl  bbbade 
Corn Exchange Bank..| 3,500,0) 7,225.4) 75,840,0| 7,177,0| 4,059,0) 4,295,0) 1,291,0) -----.| J. .-- Sc Sl «FF aa ee 
Bowery Bank... ....-. 250,0 765,1 3,588,0 302, 21,0 56, Gee .eésedel  * occdes 192,0 53,0 3,204.0) Re, Se 
German-American Bank 750,0 691,1 4,582,0 458,0 182,0 87,0 Tet” ‘tbdedl eadcnen Nee SOE. cheeaek eevee 
Fifth Avenue Bank-.-.- 100,0; 2,296,2 13,671,0| 1,612,0| 1,056,0| 1,755,0 “ “bébiesh sistent ' Gealeal. sanmaa eS Soe 
German Exchange Bank 200,0 812,9 3,694, 513, 106,0 137, Tn. aeeucel” @emene 220,60 605,0 DT ‘seenaal. wemeee 
Germania Bank. ---.-- 200,0; 1,012,7 5,951,0 550,0 66,0 165,0 SRE. Sttenal “Semede GE: sesews Ee ee 
Bank of Metropolis....| 1,000.0; 2,137,0; 13,577,0' 1,341,0 442.0: 1,029,0 WMivboul ~ sduaidal” sscmabcesteme EER A FER TSE 
West Side Bank--.-.-...-. 200,0 698, ,687,0 299, 147,0 185,0 , eee Beers WE: neice Dn. éécaasek weenne 
Y. Produce Exch...| 1,000,0 929,4 11,459,0; 2,212,0 603,0 668,0 SEE. Snbecal .aédeeel “eee tewaans | I Meencst > sebeeme 
State Bank........-.-- 1,500,0 472,4 19,402,0| 1,267,0 255,0 506 ,0 GaN. éhdunel awoend 1,200,0 81,0; 20,959,0. a, wanes ee 
Security Bank......-.- 1,000,0 301,3 10,217,0 636, 100,0 348,0 eee edeseeh sundae 550, 1,461,0) 9,162.0} 3,210,0) -..-..-.-. 
Totals, avge. for week.| 16,450,0; 32,924,5| 263,525,0| 33,345,0' 15,468,0) 11,710,0| 3,257,0) ------ 11,0} 7,571,0) 2,642,0| 285,523,0| 3,288,0; --.---. 
Totals, actual condition July 10; .....-.. 264,194,0| 33,405,0) 13,361,0| 12,055,0) 3,337,0) .----- 6,0} 7,388,0| 2,381, 284,210,0| 3,284.0); -----. 
Totals. actual! condition July 3) ......-. 262,995,0} 33,053,0| 17,782,0| 12,884,0) 2,960,0) ------. 4,0| 7,744,0| 3,253,0| 287,598,0| 3,312,0) -.-.-.-.. 
Totals, actual condition SEE eecedd< 258,646,0|) 33,538,0) 13,042,0| 14,129,0| 3,341,0) -~----- 4,0| 7,558,0) 3,075, 281,497,0} 3,301,0) -.-.-.. 
Totals, actual condition June 19) .....-. 254,737,0| 35,965,0| 13,917,0| 10,828,0) 3,575,0) ------ 3,0} 7,432,0| 2,724,0| 276,928,6| 3,302,0) ----... 
Totals, actual conditioin June 12) -.._.-. 256,873,0| 33,237,0) 15,274,0| 15,534,0| 3,764.0) ----.- 3,0; 7,551,0| 2,379,0' 282,869,0| 3,283,0) -~----.. 
Trust Companies 
Not Members of 
Federal Reserve Bank. 
Brooklyn Trust Co...-| 1,500,0| 3,361,0 31,205,0| 1,787,0 172,0 218,0 oO? eee 24,0) 1,106,0) 2,724,0| 22,127,0) 7,574,0) -----. 
Bankers’ Trust Co__...| 10,000,0) 12,816,4| 166,205,0) 13,951,0 335,0 185,0 BO eseduu 8,0} 7,230,0 7,524,0) 144,601,0; 26,879,0;| -...-.. 
U.8. Mtg & Trust Co..| 2,000,0| 4,265,3 51,876, 3,093,0 126,0 538,0 SEE. «neaeeh..- weeetan 1,920,0| 7,698,0 38,397,0) 12,805,0| ---...-. 
Astor Trust Co.._..... 1,250,0; 1,107,9 22,172,0| 1,462,0 11,0 144,0 BOGE * *@hesbal ~detiane 809,0) 1,553,0 17,016,0| §,239,0); -..-.... 
Title Guar. & Trust Co.; 5,000.0) 11,605,6 37,705,0| 1,934,0 116,0 205,0 yg EEE 17,0} 1,190,0) 4,721,0 23 ,790,0) eames 
Guaranty Trust Co_...| 10,000,0) 22,727,8| 218,474,0| 17,814,0 226,0;| 3,534,0 Geen © eusessd «sawwan 6,026 ,0|20,322,0 187.5440) 27,946,0) -..... 
Fidelity Trust Co-_.-... 1,000,0; 1,304,2 8,879, 624,0 72,0 77, wa: estedel.. scent 384,0 362,0 7,699,0) De ducece 
Lawyers’ Title & Trust.| 4,000.0) 5,067,7 21,036,0} 1,190,0 253,0 89,0 SOM wnnece 23,C 692,0| 1,251,0) 13,847,0) Dn sseand 
Columbia Trust Co....| 2,000,0| 7,311,1 66,422,0| 3,959,0 134,0 638,0 BEG | saccwe 61,0} 2,527,0| 4,110,0 50,534,0) 14,225,0) -..... 
People’s Trust Co_...- 1,000,0' 1,419.5 17,459,0| 1,117,0 84,0 276,0 i . ere 17,0 824,0| 1,686,0 16,483,0 Pn: Kegec~s 
New York Trust Co...| 3,000,0) 11,618,1 47,614,0| 3,179,0 367,0| 1,351,0 ae a 45,0} 1,739,0| 6,294,0 34,734,0| 5,576,0) --..... 
lin Trust Co..... 1,000.0} 1,090.9 16,540,0 815,0 84,0 236,0 | eee 4,0 548,0) 1,515,0 10,959,0) 5,183,0) -.--.. 
Lincoln Trust Co... .-.- 1,000,0 526,6 10,687 ,0 619,0 16,0 277,0 SEM 9 osedue 20,0 458,0) 1,005,0 9,167,0) OE 
Metropolitan Trust Co.| 2,000,0) 6,103,4 41,726,0| 3,264,0) 2,353,0 237,0 if error 5,0} 1,810,0) 2,352,0 36,203,0} 5,360,0)  ...... 
Broadway Trust Co...| 1,500.0 894,6 15,005,0| 1,532,0 213, 535,0 SERA © sacacd) *tuoous 797,0| 2,220,0 15,939,0) | 7a 
Totals, avge. for week | 46,250,0|) 91,220,1| 773,005,0| 56,340,0| 4,562,0' 8,540.0) 2,398,0) ----_- 224,0| 28,060,0/65,337,0| 629,040,0)113,885,0) -_---- 
‘Totals, actual condition July 10); ....... 773,289,0| 56,233,0) 5,384,0| 7,120,0) 2,295,0) -----_- 217,0| 31,236,0/64,459,0| 632,106,0)113,766,0)  -___.. 
Totals, actual condition July 3)  ....... 776,523,0| 58,247,0| 3,871,0| 4,954,0) 2,408,0| ----.- 195,0| 29,490,0'64,919,0' 629,648,0'116,507,0;  -. .... 
Totals, actual condition June 26) ....... 758,147,0| 57,146,0| 5,173,0) 12,112,0) 2,391,0) ----.- 227,0| 21,148,0|78,709,0| 599,969,0\/117,833,0) -..... 
Totals, actual conditioin June 19} .....-. 784,279,0| 55,655,0| 3,903,0) 9,602,0) 2,567,0) -.---_. 246,0| 20,745,0'74,431,0| 590,253,0/117,704,0; -.-... 
Totals, actual conditiojn June 12} -....-.. 777,310,0| 54,016,0| 5,387,0| 4,104,0) 2,415,0) ----.. 212,0| 24,027,0,67,235,0 587,736,0 119,275,0 oneane 
= ————— — =——— | 
Urand Aggregate, avge_|175,300,0/303,914,7/2,548,158,0|279,390,0) 67,220,0) 71,564,0) 5,665,0| 1,928,0| 2,055,0)161,481,0/67,979,0|2,495,960,0 133,897,0| 37,904,0 
Comparison prev. week} -.....| -..---. +31,981,0|-33,269,0| + 100010/—-2,527,0| +101,0| —414,0 + 13,0| +3,847,0|-7,745,0| + 14,380,0\—4,723,0| +27,0 
= | | == Sass OSS | ae 
‘rand Aggregate, actualcondition |July#10- _|2,548,052,0|279,565,0| 69,597,0| 75,974,0| 5,632,0| 2,142,0| 2,109,0)165,147,0/66,840,0| 2,507 ,457,0| 133,542,0) 37,985,0 
Comparison prev. week) ......./.-.....- —8,306,0'—13,443,0) +4,076,0/+5,915,0| +264,0| +590,0| +346,0) +669,0\~1,332,0) —6,531,0 —3,547,0| +84,0 
4rand Aggregate actual|condition|/July 3-./2,556,358,0/293,008,0| 65,521,0| 70,059,0) 5,368,0| 1,552,0) 1,763,0/164,478,0/68,172,0/2,513,988,0|137,089,0| 37,991,0 
Grand Aggregate,actual|condition|June 26 |2,476,297,0|323,869,0| 54,811,0| 71,139,0) 5,732,0) 2,950,0| 2,297,0/160,593,0/81,784,0|2,444,758,0| 137,806,0| 37,850,0 
Grand Aggregate,actual|condition|June 19-_|2,474,507,0|/332,246,0| 57,541,0| 67,216,0| 6,142.0) 2,446,0| 2,097,0/154,633,0/77,155,0 2,412,510,0| 137,678,0) 37,950 0 
Grand Aggregate,actual|condition|June 12 _|2,460,796,0|315,088,0 ,100,0| 66,596, 6,179,0| 2,361,0) 1,919,0|159,155,0'69,614,0/2,398,806,0|138,728,0| 37,962,0 
Grand Aggergate,actual|condition|June 5-_/|2,444,966,0/300,177,0| 66,122,0) 70,355,0) 6.055.0 -326, 1,793,0) 153,213,0|66,516,0 2,368 .994,0) 134,429,0 37,977.0 
Grand Aggregate,actual'condition|May 29 -'2,437,358,0|291,058.0| 64,681,0| 76,147,0| 5.900.0| 2,351.0! 1,684,0|152,728,0|78,567,0| 2,357 ,652,0/132,545,0| 37,857. 
STATEMENTS OF RESERVE POSITION 
Averages. Actual Figures. 
Inc. or Dec. | Inc. or Dec. 
Cash Reserve| Reserve tn Total * Reserve Surplus om Cash Resered Reserve tn Total a Reserve Surplus | Srom 
in Vault. |Depostiaries| Reserve. Required. | Reserve. |PrevtousWeek.|| tn Vault. Depostiartes Reserve. Requtred. Reserve. \Previous Week, 
| 
Members Federal $ 7 $ 3 Se $ $ ont Ea te ey ee 
e .-|288,209, 125,850,000 414,059 ,000 285,487,660 128,571,340, —23,981,040]|297,578,000)126 ,523 ,000424,101 ,000 287,229,980 136,871,020 +107,080 
State Banks--.---. 63, y 7,571,000) 71,351,000 51,394,140 19,956,860; —1,719,440)| 62,158,000) 7, ’ 69 ,546 ,000 51,157,800) 18,388,200 —4,267,160 
Trust Companies.| 71,840, 28,060,000, 99,900,000, 94,356,000 5,544,000) +1,735,400)| 71,032,000 31,236 ,000, 102,268,000 94,815,900 7,452,100, +2,929,300 
Total July 10_. 423,829,000161 ,481,000 585,310,000 431,237,800 154,072,200, —23,965,080)|430,768,000 165,147,000/595,915, 433 ,203 ,680,162,711,320 1,230,780 
Total July 3_./449,523,000/157 634,000 607, 157,000,429, 119,720 178,037,280} —16,994,170)|433,956,000 164,478,000)598 ,434,000/434 ,491,900/163,942,100) —29,310,930 
Total June 26. _/458,218,000/157,950,000 616, 168,000/421, 136,550 195,031,45 — 1,465,480 455,551,000|160,593,000/6 16,144,000 422,890,970 193,253,030, —7,147,160 
Total June 19. .|454,463,000/158,032,000 612,695,000416.198,070,196,496,930| + 10,701,530)/463, 145,000)154,633,000/617,778,000/417,377,810'200,400,190, + 5,243,690 
Total June 12._|445,776, 152,920,000 598,696 ,000 412,900,600 185,795,400} —2,838, 450,963,000 159,155,000610,118, 414,961,500 195,156,500, +8,887,250 
Total June 5-_../443,663, 154,326,009 597 989 ,000 409,355,250 188,633,750, +6,360,630|442,709,000 153,213,000.595,922,000/409 652,750 186,269,250 + 2,936,810 
Total May 29 .!436,412,000! 150,639,000 587,051,000 404,777,880 182,273,120 +3,738,210'437,786 ,000 152,728,000.590,514,000/407, 181.560,183,332,440 +3,017,880 





*This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Banks 
includes also the amount of reserve required on Net Time Deposits, which was as follows: July 10, $836,200; July 3, $845,600; June 26, $833,550; June 19, $812,400 
June 12, $806,350; June 5, $769,500; May 29, $750,600. 

a This is the reserve required on Net Deman’1 Denoeits Jn the case of State Banks and Trust Companies, but in the case of members of the Federal Reserve Banks it 
includes also the amount of reserve required on!Net Time 
June 12, $808,500; June 5, $798,200; May 20, $740,450. 


Deposits, which was as follows: July 10, $824,600; July 3, $863,500; June 26, $833,600; June 19, $833,600; 
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The State Banking ren reports weekly figures 
tate banks and trust companies 


showing the condition of 
in New York City not in the Clearing House, and these are 


shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST ‘COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATMENT. 


Differences from 


(Figures Furnished by State Banking oo) 


Currency and bank notes 


Total deposits 


Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in New York City, and exchanges 


Reserve on deposits 


Percentage of reserve, 31.3%. 


Deposits in banks and trust cos__.. 16,364,200 16.55% 
$27,906,500 28.22% 


RESERVE. 





State Banks 
$11,542,300 





11.67% 


y 10. 


$596 369,900 
4 900 


597,835,500 
181,033,000 


previous week. 


Inc. $7 
Inc. 
Inc. 


Inc. 8 


Dec. 4 
Dec. 1 


—Trust Companies— 
$47,336,900 
105,789,600 22.14% 


,508,700 

73,400 
371,900 
:776,100 


,538,500 
,510,300 


9.90% 








RK 


$153,126,500 32.04% 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND T 
GREATER NEW YO 
We omit ciphers in all these figures. 


RUST COMPANIES IN 











Total Enttre 

Week ended—j} Loans and Demand Other Money | Reserve on 

Investmenis| Depostis. Specte. Money. | Holdings.| Deposits. 

$ $ g $ $ $ 

April 17....- 2,957,733,9 | 2,876,945,3 | 374,735,5| 81,987,1|456,722,6 | 714,227,1 
April 24..... 2,964 ,217,1 | 2,892,967,4| 386,489,7| 81,435,8 | 467,925,5 | 736,189,5 
ml Bence 2,980,795,0 | 2,910,769,9 | 393,929,8| 82,375,9 | 476,305,7 | 748,168,0 
May §8..... 3,031,859,4 | 2,939,123,1| 392.353,7| 81,518,8 | 473,872,5| 744,168, 
May 15..... 3,016 ,636,4 | 3,056,351,5| 397,482,5| 81,472,6 | 478,955,1 | 754,995,4 
May 22..... 2,995,149,5 | 2,922,865,8 | 405,974,7| 79.753,2| 485,725,9 | 759,456,8 
May 29..... 3,002,089 ,5 | 2.935,261,3 | 414,392,3| 80,733,9 | 495,126,2| 780,230,1 
SEER Bexcus | 3,014,410,7 | 2.957,997,7 | 422,433,7| 80,089,2| 502.522,9 | 789,217,0 
June 12..... | 3.035,658,2 | 2,977,514,7 | 425, 5) 79,781,0| 504,827,5 | 778,850,5 
June 19..._- 3,050,140,8 | 2,995,498,0|439,905,1| 73,257,9 | 513,163.0 | 795,476,0 
June 26....-. Y 1645,1 | 3,028,615,2 446,616,8| 70,451,2/517,068,0 J ’ 
JulyB 3._.-- 3,105,038,2 | 3,083,954,0 | 435,726,5| 72,230,4 | 507,956,9 | 789,700,3 
July#10_.... 3,144,527,9 | 3,093,795,5 | 400,003,9! 82,704,3 | 482,708,2! 766,343,0 




















In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House’’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see ‘‘Chronicle,’’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
“‘Chronicle’’ March 28 1914 (V. 98, p. 968). 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “‘Chronicle’’ April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 


The regula- 

















State Banks Trust Cos. State Banks Trust Cos. 

Week ended July 10. n in outside of outside of 
Greater N. Y .|Greater N. Y . Greater N.Y .\Greater N.Y. 

x $ | $ $ 

Capital ae of Dec. 24... ad 67,300,000, 10,913,000 13,100,000 
Surplus as of Dec. 24.__- aggre, 151,327,000 13,749,700 11,225,000 
Loans and investments._| 343,902,900'1,260,359,900| 135,751,900) 199,422,200 
Change from last week_| +3,305,900) + 13,286,000 +313,100| —1,172,300 
Oi i as ee tenwon 49,535,400; 100,579,400) _....--..-]  ...----.. 
Change from last week - ¥ CHEE. «enctminatel:: cemnenmibes 
Currency and bank notes_ 25,784,300 SRST, ~ waqewscenal saneeuuen 
Change from last week - —527, EP cand -canncl. covamnuaee 
ie ticieeicdics nnecnants 452 ,325,300,/1,512,722,400} 144,260,200) 211,237,600 
Change from last week _ +215,300| +2,775,500 + 98,900 + 787,500 
Reserve on deposit. __-_- 109,139,800} 327,549,500) 25,932,400 29,928,000 
Change from Jast week._| —1,035,500| —5,395,300 + 657,200} + 1,234,900 
P. C. reserve to deposits. 29.3% 28.2% 20.7% 17.3% 
Percentage last week _- 29.8% 28.8% 20.1% 16.4% 








+ Increase over last week. 


— Decrease from last week. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non 
member institutions which are not included in the ‘“‘Clearing-House return’”’ on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 





































































































CLEARING Na Nat.Bank| Nat. Bank| Federal | Reserve Ercess 
NON-MEMBERS, | Capital. | Profits. Loans, Notes (Re-|Notes(|Not| Reserve with Due from National 
- Discounts, Legal serve for | Counted Bank Legat Reserve Net Net Bank 
Week Ending ({Nat.b’ks May 1)! Jnvest- Gold. Tenders.| Stlver. | State In- as Notes|Not| Deposi- | Deposi- | Demand Time Circue 
[July 10 1915. | State b‘ks Mar. 19) ments &c. stitutions|| Reserve | | Reserve] taries. taries. Deposits. | Deposits. | lation. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average.| Average. | Average. | Average. | Average. 
Fed'l Reserve Bank $ & $ $ $ s $ $ $ $3 $s $ 
Battery Park Nat___| 200,000 143,300} 2,031,000; 104,000 52,000; 40,000) —--_-.-.-- TEM * necesu | Bees 1,990,000 94,000} 191,000 
First Nat., Brooklyn; 300,000 673,800) 4,628,000; 128,000 22,000} 135,000; —---..-- 15,000 7,000} 534,000 221,000} 4,228,000; -__.-_.. 297,000 
National City,Bklyn| 300,000 639,900' 4,919,000) 186,000 58,000} 139,000; —--..- 14,000 11,000| 646,000 367,000; 5,018,000}  -___--. 119,000 
First Nat,. Jers. City; 400,000) 1,271,200) 4,684,000) 210,000) 346,000) 92,000) —---_-_-- SO Seen? cu) cax 481,000; 2,794,000) 4,017,000; - ____- 392,000 
Hudson Co. N.,J.C.| 250,000 J 3,823,000 98,000 2,000} 62,000) —--....- 97,000 4,000; 313,000 860, Sta. win tes ,000 
First Nat., Hoboken, 220,000 660,300) 5,315,000; 147,000 23,000} 48,000); —--.-..-- 24,000 7,000} 332,000 668,000) 1,983,000; 2,817,000; 218,000 
Second Nat., Hobok. | 125,000 299,500) 4,145,000 y 54,000}; 90,000) —-___- GE" aid eS 249,000 259,000; 2,079,000) 1,845, ,000 
| ee 1,795,000) 4,498,600) 29,545,000; 964,000) 567,000) 606,000,  -____- 192,000 29,000} 2,833,000) 5,169,000|22,099,000|) 4,756,000) 1,481,000 
i State Banks. 
Not Members of jhe 
Federal Reserae Bank. 
Bank of Wash. Hgts.| 100,000 369,500, 1,921,000) 102,000 9,000; 49,000 ST Showes) = dxtens 89,000 wf, ee. See ee 
Century Bank... ___ 600,000 467,200} 8,285,000) 433,000 90,000} 207,000! 226,000) -____- 11,000} 418,000 892,000} 6,957,000) 1,713,000;  ___._. 
Colonial Bank. -___- 400,000 767,300| 7,387,000; 354,000) 132,000) 551,000); —-_.__- 156,000; -..... 477,000 Las OL... aes oe 
Columbia Bank....| 300,000 648,900) 6,557,000 94,000 47,000} 274,000; 149,000; -....-} ------ 417,000 513,000) 6,942,000) —--..-.|  .-... 
Fidelity Bank_.____ 00,000 184,100) 1,327,000 93,000 9,000} 34,000 2” coteuet ~ xmewele ,000 116,000, 1,003 000 200,000; ...... 
Mutual Bank-_-_____ | 200,000 472,700; 4,406,000; 630,000 25,000} 148,000 ee, (eee wan eee 262,000; 1,399,000; 4,369,000 376,000}  -..... 
New Netherland..__| 200,000 268,600; 3,382,000) 181,000 43,000} 117,000 ESS 3,000} 199,000 204, 3,337,000 . eee 
Yorkville Bank-____- | 100,000 ,600) 1,573,000) 339,000 80,000} 219,000 SE “technnl acnstd 354,000 205,000} 5,905,000) .....} 1c. 
Mechanics’, Bklyn__ | 1,600,000 792,000/ 16,858,000) 817,000} 129.000; 703,000) 243,000) 212,000) —_-_-_--.- 1,101,000; 1,168,000) 18,347,000 208,000)  ...... 
North Side, Bklyn_ -| 200,000 180,400) 2,909,000; 190,000 40,000} 110,000 DAE csecval  etesus ,000 41,000) 3,120,000 2 ae 
WOM i eSaicciis '3,900,000 4,660,300) 58,605 ,000/3,533,000| 604,000)2,412,000) 900,000) 368,000 14,000|3,564,000) 5,645,000| 59,427,000) 2,653,000) _ _.._. 
Trust Companies. 
Not{M embers of the 
Federal Reserve Bank. 
Hamilton Trust,Bkin| 500,000) 1,031,900) 6,561,000, 431,000 11,000 16,000 eee 2,000} 239,000) 1,735,000) 4,770,000] 1,035,000) -..... 
Mechanics, Bayonne! 200,000 269,700) 3,921,000 76,000 30,000} 59,000 47,000 3,000 9,000 82,000; 467, 1,639,000} 2,147,000) —--.... 
RRR perc, 700,000; 1,301,600/10,482,000| 507,000 41,000} 75,000 81,000 3,000 11,000} 321,000) 2,202,000) 6,409,000) 3,182,000) --.... 
Grand aggregate____ |6,395,000/ 10,460,500) 98,632 ,000/5.004,000/ 1,212,000/3,093,C00; 981,300) 563,000 54,000/6,718,000) 13 016,000 87 ,926,000/ 10,591,000) 1,481,000 
Comparison, prev'wk| ......| --.-.-- —10, + 42,000) + 140 000] +187,006) + 89,000) +89,000| + 11,000|—494,000| + 952,000! + 1137 000} —427,000| —30,000 
Excess reserve, | $416,420) decrease = = 
Grand aggr’te July 3/6,395,000/|10,460,500/ 98 ,642,000| 4,962,000} 1 ,072,000/2,906,000| 1,070,000) 474,000 43 ,000/7 ,212,000) 12,064 ,000/ 86,789,600) 11,018,000) 1,511,000 
Grand aggr’teJune26 | 6,395,000) 10,460,500! 99 ,070,000| 5,065,000) 1,214,000/2,917 ,00C| 1,107,000 ,000 37 ,C00| 6,743,000) 10,794,000) 87 ,483 ,000) 10,929,000) 1,505,000 
Grand aggr’teJune19 | 6,395,000) 10,460,500/ 99,643 ,000| 5,116,000) 1,186,00C|2,912,000)1,101,000) 384,000 43 ,000/6 ,693 ,COO) 11,412,000) 88,166 ,000/ 10,486,000)| 1,507,000 
Grand aggr’teJune12|6,395 000) 10,430,400/| 99,855,600) 5,177,000) 1,292 ,000/2,927 ,C00| 1,149,000) 489,000 34,000)}6,727 ,000) 11,049 000/89 ,066 ,000) 10,342,000) 1,509,000 
Grand agagr’te June 5'6,395,000' 10,430,400! 99,755,000! 5,160,000! 1,167 ,000/2,759,000! 1,133,000) 393,000 28 ,000/ 6,704,000! 12,155,000) 88 ,544,000! 10,316,000) 1,510,00 








Philadelphia Banks.—Summary of weekly totals of 
Clearing-House banks and trust companies of Philadelphia: 


We omit two ctphers (00) in all these figures. 





























Captial 
a Loans. Reserve. | Deposiis.| Circula- | Clearings 
Surplus. a tion. 
$ g $ 8 $ 3 
| 5 Seer 103,684,3 | 415,165,0| 97,582,0/475,730,0; 11,298,0/ 152,073,1 
EE. Geeseqaes ,684,3/ 416,730,0| 99,449,0/ 481,346.0| 11,284,0/ 165,832, 
Dr Bisedduene 103 ,684,3 | 416,427,0/| 101,515,0 | 453,191,0) 11,279,0) 147,838,8 
, 2 See 103,684,3 | 415,156,0 | 101,259,0 | 479,946,0|; 11,258,0/ 155,284,8 
og ee 103 ,684,3 | 416,346,0| 93,161,0)|473,784,0| 11,278,0| 149,771.5 
. = Seven 103,684 ,3 | 420,263,0 | 102,955,0/493,189,0| 11,275,0)| 168,514,7 
G0Ee 33... .<0-- 103,684 ,3 | 420,034,0 | 109,598,0 | 493,208.0| 11,2A7,0| 154,124,9 
2 a 103,684,3 | 419,067,0 | 113,048,0/ 498,911,0| 11,273,0| 158.619,8 
June 26........ 103,684,3 | 419,947,0 | 113,436,0 | 497,472,0| 11,270,0 | 157,254,3 
pe BRE ES 103,684,3 | 421,583,0 | 111,281,0/ 500,467,0| 11,265,0 | 199,174,7 
Fe” Dev asidtdoce 103 ,684,3 | 421,239,0 | 113,026,0' 496,280,0' 11,241,0! 130,789,2 
a Includes Government deposits and the item “due to other banks” (July 10, 
$140,989,000); also “Exchar ges for Clearing House” (July 10, $12,627,000). Due 


from banks July 10, $53,689,000, 


Boston Clearing-House Banks.—We gi 
summary showing the totals for all the items in the Boston 
Clearing-House weekly statement for a series of weeks: 


BOSTON CLEARING-HOUSE MEMBERS. 




















Change from 

July 10 °15.| previous week. | July 3°15. |June 26°15. 
CAN id itn tionimmaaae $9,085,000/ Inc. $2,000} $9,083,000} $9,086,000 
Loans, disc’ts & investments_|251,552,000|Dec. 567,000/252,119,000) 249,391,000 
Individual deposits, incl.U.S.| 187,389,000|Dec. 8,917,000) 196,306 ,000) 196,590,000 
Pt | 0 eee 107,093,000|Inc. 6,024,000}101,069,000; 94,481,000 
Time deposits...._____._.- 7,764,000|Inc. 72,000| 7,692,000) 7,533,000 
Exchanges for Clearing House} 13,122,000)Dec. 2,263,000) 15, ,000} 10,969,000 
Due from other banks- - - - -- 29,363 ,000| Inc. 23,000; 29,340,000} 28,395,000 
Ce Cea scotecconeces 21,912,000|Dec. 1,195,000) 23,107,000) 23,842,000 
Reserve in Fed. Res’ve Bank; 9,328,000\Inc. 839,000; 8,489,000) 9,852,000 
Reserve with other banks...| 41,374,000\Inc. 719,000) 40,655,000) 40,493,000 
Reserve excess in bank - - - - ,303,000|Dec. 1,109,000) 9,412,000) 10,200,000 
Excess with reserve agent...| 27,765,000/Inc. 805, 26,960,000) 26,851,000 
Excess with Fed. Res’ve B’k_!' 2,524,900'Inc. 882,000! 1,642,000! 3,031,000 








P 





Imports and Exports for the Week.—See third 
receding. 
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Bankers’ ‘Gazette. 


Wall Street, Friday Night, July 16 1915. 

The Money Market and Financial Situation.—The 
feeling of depression which had existed in Wall Street for 
some time prior to this week has now been replaced by one 
of hopefulness; resulting in a broader activity at the Stock 
Exchange and steadily advancing prices for securities. This 
change had its inception in the courteous answer to the 
President’s latest note to the German government. This 
answer is, however, evasive, as to the main question, and 
makes it entirely clear that the Prussian code of ethies and 
standards of justice and equity are different from our own. 
And does it not seem perfectly natural that such should be 
the case when consideration is given to the heredity, the en- 
vironment, the mental and ethical training and education, 
for generations past, of the ruling party at the German Cap- 
ital? Moreover, in view of these facts should not this differ- 
ence be recognized in seeking to maintain or adjust the dip- 
lomatice relations between two nations? 

Although selling of securities in this market for foreign 
account has continued heavy practically all railway stocks 
have advanced. The Government weather report refers to 
the past week as the most favorable of the season for some 
of the growing crops. The semi-monthly report of freight 
cars not in use shows that the number decreased between 
24,000 and 25,000 during the last half of June. This leaves 
the number of idle cars, however, 55,000 larger than a year 
ago. 

The demand for iron and steel products is increasing, 
orders booked are now ahead of active capacity and prices 
are advancing. 

The last report from the new British War Loan indicates 
that several billions have been subscribed for. The gold 
holdings of the Bank of England are increased substantially 
as a result of these subscriptions, while the Bank of France 
has gained over $8,000,000 of gold within the week covered 
by its report, chiefly if not wholly owing to the voluntary 
exchange of gold by the people for bank notes. 


Foreign Exchange.—The market for sterling exchange 
has ruled quiet this week. Rates are a trifle easier. 


To-day’s (Friday's) actual rates for sterling exchange were 4 72@4 72% 
for sixty days, 4 76% @4 76 7-16 for cheques and 4 76 15-16@477 for 
cables. Comm al on banks and documents for payment, not quotable. 
Cotton for myn. nominal, and ay for payment, nominal. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were nominal 
for long and 5 57% for short. Germany bankers’ marks were nominal for 
tong and 81% for short. Amsterdam bankers’ guilders were 40 1-16 for 


ort. 
26 brie lee at Paris on London, 26.5744; week’s range, 27.02% high and 

of ow. 

Exchange at Berlin on London not quotable. 

The range for foreign exchange for the week follows: 





Sterling, Actual— Sizrty Days. Cheques. Cables. 
High for the week. __4 73% 4 762 477 9-16 
Low for the week ___4 72 476% 4 76 15-16 

Paris Bankers’ Francs— 

High for the week... — .-.- 5 57% 5 57 
Low for the week... — :- 5 63% 5 62% 

Germany Bankers’ Marks— 

High for the week... — _-- 81 11-16 81 9-16 
Low for the week... — _-- 81% 81 7-16 

Amsterdam Bankers’ Guilders— 

High for the week... —..-. 40 1-16 40% 
Low for the week... —... 40 1-16 40% 


Domestic Exchange.—Chicago, par; Boston, par. St. Louis, par. 
San Francisco, 45c r $1,000 premium. Montreal, $7.50 per $1,000 
premium. Minneapolis, 30c per $1,000 premium. Cincinnati, par. 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $45,000 New York State 414s at 109 to 1095; 
$2,000 New York Canal 4%s at 109% and $23,000 Vir- 
ginia 6s, trust ctfs., at 59 to 60. 

The spirit of optimism in regard to this country’s inter- 
national relations and financial status, notwithstanding 
obstacles caused by the war and the exigencies of the war, 
is again a prominent feature in Wall Street activities. That 
this optimism is not altogether of a hypothetical nature is 
proved by reports from the steel trade showing increased 
output and advancing prices, while numerous other lines of 
business are showing similar results. 

Sales of railway and industrial bonds at the Stock Ex- 
change have decreased slightly this week, due in a measure, 
to a falling off in sales on an s-20-f basis, while prices have, 
as a whole, steadily advanced. Although the net gain for 
the week is, in most cases, fractional, some issues have added 
a point or more. Central Pacific gtd. 4s advanced 1% 
points to 8654, while International Mercantile Marine col. 
trust 44s, contrary to their movement of a week ago, were 
bid upfrom 54 to55%%. In sympathy with the stock of that 
company, Chicago Milwaukee & St. Paul con. 5s, series 
“B,” advanced 1% points to 103, closing, however, at 1023, 








while the con. 4s added a fraction to their closing price of 
a week ago. Third Ave. adj. 5s also advanced 1% to 77. 
Missouri Kansas & Texas 2d 4s, in all probability due to 
the still unsettled plans for re-financing that company, 
have fallen off 2 points to 51. Other issues to fall away in 
value, only three in a list of 25, were Southern Pacific con. 
5s, United States Steel s. f. 5s and Chicago Rock Island & 
Pacific deb. 5s. In all cases the declines were fractional. 
- Sales on seller’s 20-day option (s-20-f), representing, pre- 
sumably, sales on foreign account, have fallen off slightly this 
week, being $2,474,500, as against $2,481,000 a week ago. 
United States Bonds.—Sales of Government bonds at 
the Board this week are limited to $2,000 Panama 2s, reg., 
1936, at 97 4; $1,500 Panama 3s, coup., at 10114, and $3,000 
3s, coup., at 101%. For to-day’s prices of all the different 
issues and for weekly range, see third page following. 


Railroad and Miscellaneous Stocks.—The stock mar- 
ket has revived its last week’s tendency and prices have 
generally advanced. In a few cases, indeed, last week’s 
heavy decline has been recovered. The market was strong 
on Saturday, due largely to short covering, on what is re- 
garded as a more conciliatory attitude on the part of the 
German Government in its diplomatic correspondence with 
this country. The hopeful feeling thus inspired has continued 
throughout the week and the substantial recovery in prices 
indicates that sales for foreign account have, in this depart- 
ment at least, been considerably reduced. 'To-day’s mar- 
ket was the most active of the week and fluctuations wide 
in many cases, especially in miscellaneous or industrial issues. 

in the railway list New York Central, Baltimore & Ohio 
and Lehigh Valley show a net gain of between 3 and 4 points 
and Union Pacific, Northern Pacific, New Haven and Read- 
ing between 2 and 3. 

In the other groups General Motors has advanced 27144 
points, Bethlehem Steel 2034, New York Air Brake 12%, 
American Locomotive 734, Crucible Steel 1434, Baldwin 
Locomotive 6%, Smelting & Refining and American Can 
6% and U. S. Steel 5%. 

For daily volume of business see page 205. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





| 
| Sales 








STOCKS. Range for Week. Range since Jan. 1. 
Week ending July 16. for 
| Week.| Lowest. | Highest. Lowest. | Highest. 
) | 
Am Writing Paper, pref-| 100 6 July14 6 Julyl4 5 July\15 Apr 
Buttle os4.-<sss4ee5 | 200) 28 July 12) 28'%4 July 16) 27 Feb| 324% Apr 
Cluett, Peabody, pref -_-| 100101 July 13101\% July 13 98 Jan 103 June 
Comstock Tunne-.-.- .-- | 3,800! lle. July 10| 12c. July12 7e. May 2ic. June 
DulS S & Atlantic -.--- | 160 2 July14 2 July14) 2 Jul 5 Jan 
PHONES .caneevee+s 50| 4 July14 4 July14, 4 July) 10 Jan 
Kings Co Elec L & P-_--| 6124 July 14125 Juty 12 120% Mari25 June 
Manhattan Shirt_....-- 100 53 ~=July 15) 53) July 15) 50 Jan; 694% Apr 
Preferred ...-------- | 100102 July 12102 July12101 Aprl03% June 
So Porto Rico Sugar_._.| 150) 72 July 15| 72 July 15, 40 Feb| 72 July 


10012444 July 13,124% July 13/123 Junel24% July 
§00105% July 121054 July 12\101% Aprl05% July 
100; 59% July 15) 59% July 15 48% Jan 66% Apr 


Texas Co rects full paid. 
Texas Pacific Land Tr--| 
Unitei Dry Goods, pref. 


U 8 Reduction & Refg-.| 400 2 July12) 4% July13, 1% Apr 10% June 

Preferred ...-.------ | 500, 3 July 16) 4% July16, 1 Apr 10% June 
Virginia Iron Coal &Co| 500/40 July 12) 4% July 16, 36 June! 46 June 
Wells, Fargo & Co.--.-! 106 94 July 13| 94% July 16' 77% Jan100 Apr 





Outside Securities.—Sales of shares on the Broad Street 
“curb” have increased somewhat in volume over those of 
last week. Prices, also, in sympathy with other security 
markets, have advanced, showing heaviness, however, in the 
latter part of the week. American Zinc advanced steadily 
from 55% to 60%, but sreseen away to 5834, which was the 
closing figure. Cramp Shipbuilding Co., continuing its 
movement of the past few weeks, moved up from 621% to 
6934, the last figure being at 68. Electric Boat, both com. 
and pref., covered ranges of 22 and 45 points, respectively, 
closing at 196 and 198, which were 1 and 2 points below the 
highest record of these issues for the week. Hendee Mfg. 
Co. from 38 advanced to 404; the final sale was, however, 
at 39. International Motors com. pushed forward from 12% 
to 201%, but on closing fell away to 19, while the high, low 
and last prices for the preferred were 47, 38 and 44. Kelly- 
Springfield Tire lost steadily during the week, dropping from 
163 to 156, while St. Jos. Lead, moving in an exactly oppo- 
site course, gained from 12% to 13%%. The railroad issues 
were dealt in very lightly. but with fractional gains in value. 
Among the Standard Oil subsidiaries, Buckeye Pipe Line 
covered a range of 2 points, closing at 99. Ohio Oil was bid 
up from 133 to 136, weakening at the close to 134. Prairie 
Pipe Line fell away from 153 to 151, the closing price being 
153, while Standard Oil of Indiana covered a range of 7 
points to 410, the closing figure, however, being 400. Stand- 
ard Oil of New Jersey dropped from 399 to 398, advanced to 
400 and closed at that figure, while Standard Oil of New York 
gained one point to 186, the final sale being at 181. Sales 


of bonds were heavy and brought good prices; the mining 
securities were very active. i 
Outside quotations will be found on page 295. 








OCCUPYING TWO PA GES. 
For record of sales during the ogee of stocks usually inactive, see preceding pase. 
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dollars per share. 


installment paid. 





* Bid and asked prices; no sales on this day 
¢ Virst 





z Ex-dividend. 


8 Full paid 


8STOCKS—HIGHEST AND LOWEST SALE PRICES. Sates of STOCKS Range Since Jan. 1 for 
- the NEW YORK STOCE Ow basis of 100 share lots. Year 1914. 
Saturday Monday T Wednesday Thursday Frideav Week EXCHANGE = - 
July 10 July 12 July 13 July 14 July 15 July 16 Shares Lowest Highest Lowest. Highest 
Railroads 
983, 9914) 98% 100 109 109%} 100 100%,| 100 10014) 10014 1011s) 10,400) Atchison Topeka & Santa Fe..| 92ig Feb 24) 105 Apr 19 891g July! t Jan 
9634 96%| 973g 974) 97 97\4) §97 97 971g QO7ig| 97 97 1,350| Do Dn annarsedhgoone 96 Jan 5/| 1015gJunel7|| 2961g Dec | 101% June 
*99 10012} 100 100 101 101 10014 100%4|*100 101 10012 10012 700) Atlantic Coast Line RR..... 98 Mar 1| 1132 Apr 30|| §991g Dec | 126 Jan 
75 75%3| 75 76 76 77%3| 765g 77\4| 76% 771 76%, 7714; 12,250 oes =| Watch cone 63% Feb 25) 797, Apr 19 67 Dec 98%, Jan 
69%, 70 70 7012} 71 7llg4) 715g 71%; 70% 7 71 71 LSU AO SFR kdeeescccce -| 67 Feb 23) 73i4 Jan 20 69 Dec Jan 
8634 86%) 8612 86%) 8712 8712} *87 88 867, 87 8714 8712) 1,510) Brooklyn or napid Transit. 841gJan 6) 93 Apr2t|| 79 July) 944 Mar 
141lo 1433g| 141 14534) 143%, 14512) 14212 1437%| 14212 14412] 143 14412) 36,050)Canadian Pacific__..-.....-- 140% July 7| 174 Apr 19|| 153 Dee! 2201, Feb 
#200 300 |*225 300 |*225 300 |*225 300 |*225 300 |*240 300 | _..._- Central of New Jersey...-._- 300 May 8| 325 Jan 22|| 300 July| 310 Jan 
36 36 3714 3714) 37 37%g| 367g 37 365g 37 *3614 37l2| 1,500)\Chesapeake & Ohio......... 3558 July 9| 493, Apr 19 40 68 Jan 
105g 105g] #1012 11%) 11 1 | *11 11%) *11 811%) *1L Atl 490| Chicago Great West__......- 104 Jan 4) 14lg Apr 19 94 July| 1514 June 
*27 2712| 27 27 277g 28%g| *27 29 2712 2712| 28 2812 700 Sitind 6 Dincitiad owe 25'2 Mayl4| 3653 Apr 19 25 July| 411, June 
78% 8014; 78% 8114) 8012 82 805g 8l1l4; 80lg 82 805g 8lle| 20,342|Chicago Milw & St Paul._... 78tg July 9| 9814 Apr 19 84% Dec | 1071, Feb 
123 123 |*121le 124 124 124 125. 125 |*124 125 |*124 125 300; Do TU. ntnecce asoocee 122 July 9} 130 Jan 22|| 126 Dee! 143 Feb 
118lg 11912] 118g 119 |*120 124 | 122ig 122%| 122 12214/*121 124 2.250 Chigene & North Western-__| 118!2 July10| 132 Apr 15|| 122 Dec| 136% Feb 
*155 170 |*155 170 |*160 170 |§164 165 (|*155 165 |*160 170 eee 163 July 9'§175 Jan 30'| 170 Jan | 180 Jan 
123g 1333 125, 141g) 13% 15!4) 13% 14%) 121g 1334) 115g 137g; 38,025 Chic. Rock Island & Pacific... 115g July16| 38% Apr 15| 33 June| 33 June 
#110 125 |*112 125 |*110 125 |*112 125 |*112 125 |*112 125 | -.-.-- Chicago nh — Mion & Om__|§114 Apr 8] 115 July 9|| 125 May} 131% July 
#125 150 |*125 150 |*125 150 |*125 150 |*125 150 |*125 150 | -.---- (EE alte vip tins alide la Gobind 406s lean aah «ad 132 May| 132 May 
*30 35 *30 35 *30 37 *30 37 *30 35 *30 eS Cleve cia Citi & St Louts___ $21 Jan 18 341g Apr 19 22 July| 40 Jan 
*57 60 | *55 60 | *57 60 60 60 | *58 70 | *58 60 ee | i ee 53'g Feb 17; 65 Apr 1|| 49 July| 70 Feb 
seus saul See. 204 5 a 1 ee. SE | SS a ac ieee Carats i. Southern_...-- 24 Marl5| 32 Apr 8|| 20 Mar| 281gJan 
stns ooceh 48. 0 175 1948. 1! OT 88S Se i Cwas--- DO MRP cccccawewcen- 45 Jan 18) 54% Apr 5|| 37% July| 62 Jan 
afr wae ULL UL. he ok ae ee i oe “6 Ok *~ Se 37 Jan 1s| 49lgApr 3|| 29 Dec| 35 Mar 
142 142 | 145 145 | 144% 144%/*143 145 |*143 144%/*142 145 300| Delaware & Hudson_-_....--- 142 Jan 4) 153 Apr 19)! 128% Dec | 159! Feb 
*420 42212/#420 42219/*420 42212/*420 42219/§420 0 | 420 420 150| Delaware Lack & Western_..| 399% Jan 6| 4293; Apr 10|| 388 Jan | 406% June 
Re *5 6 *4 6 | *4 6 *4 ‘ *4 iS Sree Denver & Rio Grande__...-- 4 Jan 12 914 Apr 20) 4 July! 19% Jan 
*7ig Qle| = *8 91! Sl 8l2| *71g 9 *7 Ss 812 , & 3 eee ea . 6'gJan 7) 184 Apr 19 8 July| 3t'g Feb 
24% 2533) 25 256 2512 26 Qilg 255g) 25g 235 ae ef ee ee 197g Feb 24; 30 Apri9|| 20lg July| 32t2 Jan 
38% 391g) 39%, 401g) 393, 40!s| #3914 4014; 38% 397%| 401g 40's) 2,000) Do Ist preferred_...---- 3214 Feb 24) 46%, Apr 19|| 32 July| 49% Jan 
*30% 31 30% 32 | *30l2 32 #3012 32 31 31 31 32 800! Do 2d preferred.......--. 27 Feb 25| 3714 Apr 19) 2614 July) 404 Jan 
11434 11534) 115%, 117 | 1167 11733) 116% 11612) 115 11614) 115% 117 5,330|Great Northern pref_......-- 112%Jan 2/ 1223, Apr 19|| 1115s Dec | 134% Feb 
3314 33%) 3314 35 | 3434 357g| 35l2 3553! 355g 3634) 3634 3712) 23,874) Iron Ore properties. 25'4Jan 2) 413g Apr 13) 2212 July| 391g o-n 
100%g 10012} 102 102 |*101 104 | 103 103 | 103 103 | 102% 103 736|{ilinoig Central_......-..--. 99 July 7| 113 Apr 19!) 103lg Dec | 115 Jen 
187 1953; 2014 2)%4) 20l2 2ilg} 19%, 20 | 193 201g} 19% 2012) 4,700 = oe Consol Corp.vte; 18% July19) 21g July13/|__..-...__|__---.---- 
70 = 7O0lg} 7O'4 7O%4) 71 71%! TZily Tile) *7012 72 72 72 LE: a GNOE ddipecntine-cea~ 7 Julyi0| 7T6ig JumeP4ii_. .. 2... -.)..-.-se<s- 
191g 2014) 195g 207%; 2012 21 1912 2010) 195g 20lg) 1912 2014; 13,100 naborbere bbcusanelian Vtect!} 105gJan 16) 24% Apr 29) 10% Juiy| 16% ten 
71 71 | 7llg 7i'2} 72 72's} 72 72 731g 73le| 7212 7212) 1,500 D .stitihaimsinoodes 49 Jan 19| 777% June22|| 50 Dec| 65% J we 
23 23's; 23 237g| 237% 2433) 23% 24 233g 23%) 23%, 23%! 2,400 — City Southern....... 2053 Feb 24; 29%, May 6|| 20g July) 28lgJ: 97 
*57 591e\*____ 5912; *50 5912} *50 5912) *50 # 591g) *50 591g) -.--_- OS Th 2 ee 54% Feb 24| 6012 Apr 20|| 491g Dec| 62 Jen 
5 9/| 6 9/| 6 9] %& | *%y 9 | %% 9D | -.-... Lake Brie & Western.......- 5 Jan 5| 953Apr2i|| SigJuly| 9 Jao 
*16 «21 | 15 «621 | #17) «21 | 817) «19 | F17%q 19 | F174 19 | -.---- Bs SE acsivwadovnas 19 May27| 2314, Apr 22|| 17 Apr| 21'2Jae 
139 13912) 13953 14112) 141 141%) 14153 141%) 141 142 14134 14233) 5,300| Lehigh Paley i Ss 12914 Feb 24| 14612 Apr 19|| 118 July) 15614 Jaa 
*30 35 | *30 36 | *30 36 | *30 35 | #30 35 | *30 35 | ...... | Long EE 30 Jan 11} 39 Jan 20)| 28 Jan | 36 Feo 
106!g 10612; 1067, 10914) 109 11012/§10914 10914; 10812 11012|*109 112 3,225) Louisville & Nashvilie......- | 10412 July 8) 125t2 Apr 20|| 125 Dec | 141% Jan 
#12412 126 125 125 |*125 126 | 125 125 |*125 127 |*125 127 00! Manhattan Elevated_.....-. 125 June25| 129 Apr 23|| 128 Jan | 133 Feb 
12 1212} #12 15 | *12 15 *12 15lg| *12 16 *12 15 { 535) or & St Louis....-.- 101g Jan 11 19%, Feb 15; 91g July; 1614 Jan 
*25 35 | *26 3712} #30 40 | *29 39 | *29 39 | *27 8 40 | -.-.-.| Do_ pref.......----..... 25 Jan 18) 49 Feb 15|| 27igJune| 3512 Jan 
107 103 | 106% 11012) 111 112 |*108 112g) 113 113 | 11312 11312) 1,800) inn st ea S 8 Marie... 1% Jan 4/ 12212Apr19\| 101 Dec| 137 Feb 
*.... 125 |*120 125 |*121 127 |*120 127 |*120 127 |*120 127 | -..-_. OS Ear are 123 June 8 132 Apr 19|| 130 June) 145 Feb 
614 6%) 6i2 6%| 6's 7 | 6 74 5lg Gly) 5 6 } ll, 160) Missourt K Kansas & Texas_.-. 5 July16) 1514 Apr 19) 81g Dec 24 Jan 
19 =19%| 19% 20 | 20g 20%! 17 191g} 15 17 14 Teel GO, DO) BRRin dndedcssceccss 14 Julyl6; 40 Apr 5| 2@ Dec| 60 Jan 
3 34 Big 4 | 38, 41g) 35g 3% 314 35g 314 33g) 12,425) agienoert, eee 3 July 9| 18% Apr 19) 7 Dec| 30 Jan 
S.n0. SB 19... 2 jP.nc, BB [Ps...- WB j*---- 28 icon: see |Nat Rys of Mexico Ist pref 19 Mayl2| 23 Jan 5|| 30 Jan 34 Feb 
peer Be oy "be ee Bee a 2 es 4 400, Do 2d preferred -_-_._--- 4% Jan 23) Tig June 4|| 5 Deo| 14 Jam 
83 84%) 82l2 86 | 85 8&7 8614 87 8512 8634) 857% 87 | 16,200|'N Y Central & Hudson River 8llg Mar 1| 92%, Jan 22|| 77 July! 9653 Jan 
55 5714; 55% 591g) S5Sig 59%) 58lg 59 56 5914; 57% 59 17,300|N Y N H & Hartford_...-..- 43 Feb 25) 7114 Apr 21 4953 July| 78 Jan 
261g 26's) 26 25 | 2653 26%| 261g 261 26%, 2634) 2614 26%4) 1,400)/N Y Ontario & Western... .- 21%Jan 6) 385 Apr 20|| 18% Dee| 3153 Jan 
*101 104 | 102 102 | 102 102% (*102 104 |*10212 104 | 102% 103 600| Norfolk & Western.._....-- ‘991g Jan 4| 1061g Apr 19|| 961g Dec| 105% July 
*75 85 | *75 85 | *80 89 | *75 89 | *83 86 Oe. Be) adden Do adjustment preferred.| 85 Jan 27; 90 Junel5 85 Jan Apr 
102 102%s| 1017 103!2| 103!2 104%4| 103% 1041y| 10314 104%) 10353 104% ,600| Northern ages se Dp pdlininadiite 99's Feb 24) 1125, Apr 19|| 9653 Dee | 11812 Feb 
1047%g 1035's; 104% 105 | 105% 10615 10534 105%| 1055g 106 | 10573 106 | 13,325) Pennsylvania_..........-..- 10353 Feb 24) 1113, Apr 21|| 1021g Dee | 115!2 Jan 
*6214 70%) *621, 70%! _ 62K 70%| *6214 68 6244 i *6214 70%) ...... Pittsb yOln Chie & St Louls...| 65 May17| 72 Jan 18|| 64ig July; 91 Feb 
weet Oh Wee ee ea Ol Mies *, | a eres SR Mw hdtccedédccnqas 90 Junel9| 98lgJune 5|| 95 June} 101 Mar 
1441g 14512) 143 146%) cr 147 | 145%, 146%) 14555 147% 14612 147%) 74,440) Reading ..........--------- 138% May10| 157!g Apr 19|| 137 July| 1724 Jan 
*79 §=6©85 | *79 *79l4 85 | *83 *80 4 85 | *80 85 | -.---- lst preferred_.........--- 85 Mar 8| 90 Junel2!| 87 July| 89% June 
*80 84 | *380 o4 *80 84 | *80 B *80 4, 84 | *80 84 | -..._. 2d preferred __......-.-.-.-. 80 Feb 23) 86!2 Apr 19|| 280 Dec| 93 Jan 
tig «= ig gi Hig tg} Hg ig. ae ie 607 ness ae Company.-.-..- lg Julylb| lg Apr 9 5g Dec | 165 Jan 
*l4 1p *ly 1p 3g 3g *ly 1p ly 14 *lg 1g  & “Sy Sica tae lg June21 2ieApr 9 1 Dec! 25 Jan 
*5lg 6 5 6 *51g  6le| #5 5lg 41g = Big 453 47s) 3,330/8t amy y «& ‘San Francisco _. 1%, Mar22 714 June26 2 Apr 5%, Jan 
*8 12 6. 10 10;|*10 12; Ss 9 *8 10 360| Do ist preferred_.....-. 8ig July 5| 1212 June2s 8 May| 1712 Jan 
6 6'8 6 633, *6 6le| *5lg 6g 4 5leg 4 5!g| 3,200 2d preferred_.....-.- 3 Jan 1% 8 Mar3l1 214 Dec 9% Jan 
*13% 1612) *131g 1612; *13!g 1612) 15 15 | *13!g 1612) *13i2 1612 100|St Louts Goutbwestera tivated 14 July 8| 19 Apr 23 17% July 26%, Jan 
Seas. WE Pocse iB tseee: Bl Poees Bt f-c-e BE Peoes ae | ots... D>" Wl  ahdnbs oabdownds 30 Juy 8| 37 Jan 21 36 July| 65's Jan 
131g 13's) 13 13%) *13%4 14 131g 14 | 13!g 1312) *13 14 1,000|Seaboard Air Line_......-.- llgJun 4) 17 Apr21|| 10% Dec| 22% Feb 
33 «33 334 34 33% 3414) 335g 33%| 332 331g) 32% 33 2” & a {hee ---| 32 Feb 25| 42 Apri0|| 45%Jan | 58 Feb 
84lg 85's) B4lg 8614! S5lg 8653| 8453 8633) 82% 84%) 82% 484 | 75,725|Southern Pacific Co----..-_. 814 Feb 5| 95 Apr21|| 81 Dec| 991g Jan 
PRE! re AE epee et kat Ghiel-ecas’ ogau| ~ccs atenl Sens tamal ¢bbons Certificates (when issued)_.| 9473 Feb 20) 10614 Apr 19|| 92% Dec | 10612 Jun 
13% 141g) 14 1419 14% 143) 143, 147% 141g 1412) 1414 1412) 6,700/)Southern Railway ..--.---..-- 12% Feb 24, 19%3Apr 9|| 14 Dec| 28% 

431, 44 44 441g) *445g 47 451g 4519) 4453 46 47 47 1,800 OO” BETS ---| 43 Feb25| 63 Jan 26) 58 Dec| 85 Feb 
*12 13 | #12 13 | *12%g 13%9| #1219 13 | *12lg 13 12% 12% 100| Texas & Pacifie........... -| 11 Jan 11) 17% Apri19|| 1l'gDec| 17% Apr 
5lig 5llzg) 5lle 53 53 54 52% 54 50% 5134) 50!2 5llg) 7,360) Third Avenue (N Y)--.--.--~-- 35 Jan 2) 68 Apr 15 33 July| 45% Jan 
*llg 3 *llg 3 *lleg 3 *1lg | *itg 3 | a et ewer — St Louls & Western... 1 Jan 6 21g Mar31 2 Dee 124 Jan 
*6 10 *6 912) *6 10 *6 912} *6 10 athe - =- (| ES aaa 5le May25 93g Jan 2% 4% Dec| 23 Jan 
*91 93 *91 93 *91 93 *91 93 | 92 92 *90 93 100| Twin City Rapid Transit..... 90 Juy 9} 100 Apr 19 94% July| 10812 Jan 
1233, 125g 12319 12612, 12553 127!s, 126 12653! 12553 127%4 125% 12753 " ,400! Union — ey Pee --| 115%Jan 2) 1345gApr19|; 112 July) 164% Jan 
8033 80 80!s/ 80l2 80le} S81 81 | §80% 81 | §8l_ 81 1,5 PD We dsc cusdwapdca 279 Mari) 82 Junel2)| 771gDec| 86 Feb 
*151g 1612} 17 #417 17 1914} 18lg 194; 18 1912} 1912 20 8,600 United | on SAE Investment_ 8 Jan 5| 21 Apr 26| 7lg Deo | 23% Feb 
*31 3312) *30 3312, 31 3512} 3412 35 | 34 36 36 3612 5,525 Bee ) BRidswtcdcsgecgud 21% Mari5| 4014 Apr 26 22 July) 494 Mar 

eae a cere i Ig}#_.. Ral? sca Ig Ig ah. A CE ct a thnk pegacnnas lg May26 214 Apr 30 1g July 45g J 
#ig Ig *! 3g ly 4 lg ly 3g *1g 33 2 Sy Ueerteneeess lg June2s 612 Apr 29 1% Dee 13 Jan 
#2212 24 *2212 24 24 24 *2219 2419) *23 2412) *2212 ‘2412 100) Western Maryland_-__.... one 94Jan 4| 267%, Apr 13 10% Dec 35 Jan 
* 1 7g 7g *3%, «(1 * 78 7% 1 #34 78 100| Wheeling & Lake Erie_.....- 34 June29 3% Jan 18 2lg July 6%, Jan 
*2 4 Big Ble] #2 5 *2ip 5 *3 ¥5-6 *3 6 100| Do _ Ist preterred..---.-- 2ig July &| 16 Jan 18 844 July; 21 Jan 
*1 llg ly 1% *3, = le *3, = le "12 FF lig *% = lg 100' Do 2d preferred__......-- 1 June29 6 Jan 18 3 Dec 11 Jen 
30 Rin ca Geka 28 «428 | *28 30 | *28 , 30 300) Wisconsin Central .........- 28 July14| 30%Jan 21|| 29%July| 48 Fe? 
; Industrial & Miscellaneous 
361g 37 36% 3733| 371g 3753) 3512 37 35 351g) 35lg 35%) 14,900\dAlaska Gold Mining.Par $10) $26ig Jan 7) $'O1g Apr 22|| $191gJuly| $28%3 May 
161g 1612} 16 177%| 171g 18 175g 18%| 175g), 18lg} 17% 184) 12 450) Allis-Chalmers Mtg v t c._..- 73, Jam 12| 195g May 1 6 July) 144 Feb 
52lg 53 53 -55%| 55l, 5612) 56 5733| 56% 57 561g 5753) 1 Do preferred v t ¢....--. 33 Fev i 575g July16|| 32igJuly| 49 Jan 
70 7153 7Olg 734; 73 741g| 72% 7353) 72% 73%3| 73!g 74ig 34,335| Amalgamated Copper ..-.--- 50% Feb 2:| 791g Apr 22) 48% Dec | 781g Fed 
481g 49 481g 48le} 50 50 | *48lp 51 507g 50%; 50!g 501g) 1,500 Ameren Agricultural Chem.| 48 Jan 4) 59% May 5| 47%Jan | 59ig Me? 
*93 #98 | *92 «94 94 94 | *931g 95 | *93 95 | *93 95 ee eS Pree ee eee 90 Mar27| 95 June 4| 90% Dec| 97lg Jan 
45 464) 45 48 47% 493%) 48 48%3| 48 4914) 48% 4933) 11,600 sdieatiaks Beet Sugar.......- 334 Jan 6) 53%gJunel4)| 19 July) 331, Deo 
*83 85 | *83 85 *83 85 *83 85 | *83 85 *83 MR it encesel’ IO . Gitcetisciptéennnce 83 Feb 1| 86% Mar22 66 May Dee 
103 103 |*101 104%/*101 104%,| 10412 106%| 105% 107%4| 10644 107 | 3,755| Amer Brake Shoe & F. etfs dep| 874 Feb 25| 10714 July15| 80 Apr| 971g Feb 
155 155 |*153 158 |*153 158 | 158 160 |§160 160 | 159 165 925, Do pret ctfs dep_....... 132g Mar25| 165 July16|| 129tg Jan | 146% Feb 
44 45%) 444 49 485g 515s 50lg 52 505g 521g) 515g 527| 247,000 ewes ils ew eink OE 25 Feb 24) 52% Juiy16|| 19% July| 35%, Jan 
100 100 | 100 100's| 102 103 | 103 103%|*102% 104 | 10312 105 3,540} Do  pfref..........-.. ---| 9llgJan 5| 105 July16|| 80 July| 96 Jan 
524 52 54 54le| 54lg 55le| 54le 5 54 55 4 40 Feb 23) 59% Apr 16} 42% Dec| 53!g Feb 
*1111g 11414|*11212 11414/*11312 1141g|*113!2 113%| 113!2 113%) ..-- 116 Apr 30|/| 112 July| 118% July 
140 150 | 153 17012! 149 167 | 141 153%) 145 148 | 133 82 170!2 July12|| §82 Jan | §86lg Mar 
*115 118 | 118 118%g|/*115 121 |*115!2 118 | 11612 118 | 116% 116% a OS erase $105 Jan 7| 1184 July12/|§102 Jan | 107 July 
44 44 | *43lg 45 45 46%) 4512 46%| 46 46%) 4612 47 3.000 amortesn "Oetton GRicvesiaws 39 Jan 4| 54'sApr26)| 32 July) 461g Feb 
*88lo 94 | *88lo 94 | *88le 94 | §93 93 | *88% 94 | *88% 94 150 EE RE Sa 91 June25| 98 Apr 22'| 9353 June} 97% Mar 
6g Gilg 64 8 6ly 63g 633) *6 6%; *6l4 6%) *6 634 750| American — pale Leather... 4% Feb 19 8 Apr 19 3i4 July 54 Feb 
*32 48634 34g 344) 34 3414] 33% 33%| 33% 33%) 33l2 34 e.. SS ae See eee 19%Jan 5| 42!2Apri19|' 17 July Feb 
25 26 24% 2612) 26 2653) 27 27 251g 26 251g 26 3,800) American Tee Securities... _.. 205g, Jan 4| 35 Apr 30Q|| 109% July Feb 
*10 1012) 10!g 101g) 10 10%4| *10 ~~ 11 10ig 101g) 10 10!2 900 Aqenens oan NT dl anaedid 7y Jan 2) 14 Apr 19 7ig July} 1153 Jan 
27 28 | *26% 28 26% 26%) *25 29 | *26 29 | *26 29 Ce We Mensa rchoodewcus« 24 Jan 5| 344 Apri6)| 24 31% Jan 
4314 4412] 425, 48%| 483, 5033) 491g 514) 4912 50%) 50 51%) 34,500 amertoan 1  eneneen 19 Mar 2} 68 Apri6|| 20% July) 37% Jan 
*95 97 | *95 96 | *94 98 | *95 97 957 957%| *94 97 | SU 000. f Miakbicewses+coss 75 Mar 6) 100'g Apr 16) Jan | 1021g Mas 
*41g Slo} *41g 5le) 5 Bly} Bigg] 4% tg) lg 55g) 1,100 smatiok Malt Corporation _.- 3% Apr 14| 6% Apr 23 414 Dec 94 Jan 
e214 25 | °24 25 | 992 97 | *22 26 | °22 26 | 22 26 | ......| Do _pref...........--.... 21'2 May27| 32's Mar31|| 30 Dec| 50lg Jan 
*79l2 801] *791g 81 | *79 81 | *79 81 | *80 81 | *79lg 8O0lg) .....- Amer Smelters Sec pref B....| 78 Jan 19| 83%May 5| 794 July| 85 Jan 
74ig 75g) 74 79 7712 7933| 77% 78%| 78l2 8 795g 805g 52,950\| Amer Smelting & Refining... 56 Jan 2) 84lgJunel4|| 50% July| 71g Feb 
10612 107 | 10712 10712|*10612 108 | 10712 108 |*107 108 | 107 107 6 OP . Mi ahbscsotiicaceme 100 Jan 4| 108's May 6) 971g Apr | 105 Jan 
*145 160 |*145 160 |*145 160 |*145 146 |*145 160 |*145 160 | .....-|American Snuff-......-.. .--| 144 Jan 16| 165 Apr 22|| 148 Dec| 172 Jan 
*103 108 |*103 108 |*103 108 |*103 108 |*103 108 |*103 108 | ....-.-. Do pref (new).........- 103 Jan 19| 10612 Apr 26 997%, Jan | 106% July 
35ig 3533) 35 3612) 38 39 39 407%| 41 4212} 41 4219: 10,350| Amer Steel Foundry (mew)...| 24's Mar 5) 4317 June22 27igJuly| 37% 
*105 107 10553 1055s; 107 108 108 10912|*107 10912) 109 109%) 1,550) American — Refining....| 99'¢ Feb 24) 11414 Apr 23 97 Mar| 100% Jan 
11314 114 |*110 11414/*113 115 | 1i4lg 114lg\*113 115 |*113%2 11412 SGD). DO: . BR. seus- 2 osesesess 109 Feb 5| 11514 Junei0|| 107% Mar) 115 Deo 
11912 119%) 120 12014) 12014 12012| 12012 121%) 120% 121!g) 120% 121g) 4,950)| Amer Tocphone & Telegraph.| 116 Jan 4| 12414 Junel7)|| 114 July| 124% Jan 
22212 223%3/*220 226 |*222 226 |*224 230 224 224 224g 2241, 400 American Tobacoo.........- 7218 Mayl4| 25212 Apr 22|| 215 Apr| 256 Ma 
1061g 1061s; 10614 1067| 10612 1012|*10612 107 |*106!2 107 |*106%2 107 600; Preferred, new......... ---| 103\4Jan 4) 199 May 6|| 101% Jan | 109 Jun 
241g 2412) 25% 25%| *25 27 | *22 27 | 23 «#427 | *22 «87 100| American Woolen...........| 15% Mar 6| 82% May 8|| 12 July| 20% Jan 
*82 85 | _... ___.| #84 85 | *83 85 | *82le 85 85 85 200| Do pref. _._._........! 7744 Feb 27| 90'eJunel6'| 72% Mar! 83 Jan 
t Ex-rights. § Less than 100 shares. a Ex-div. and rights. 0 New stock. c Certificates of deposit. @ Quotd 
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STOCKS—HIGHEST AND LOWEST SALE PRICES. | gazes of STOCKS Range Since Jan. 1. Range for Prestos. 
the NEW YORK STOCK On basts of 100 share lots Year 1014 
Saturday Monday Tuesday | Wednesdiy ner | Fridi Weet EXCHANGE ee - —— <= 
July 1v0 July 12 July 13 July 14 |+ July 15 July 16 Shares Lowest. Aighes Lowest. Aignses. 
Industrial & Mise (Con) 
3314 av 33-34%! 34% 3514) 34le 35 345g 35 34% 353g| 33,400|\¢Anaconda Copper Par $25) $24% Feb 24; $39 Apr 26|| $24% Deo | $334 Feb 
66 67! 65%, 6 67% 6914) 63 714} 705g 71%! 7133 731g/149,900 —s Locomotive........| 26% Mar 3} 73's Julyl6 38!g Jan 624 McB 
*100!2 og *) #10012 104 | 102 102 |*10112 103 | 102 102 | 102!g 102i 300 pret... 92 Mar 9| 105'gJunel0|| 102g Jan | 110 June 
llg *lig lg) *1lg Ite) *1lg lg) *1!g lg} *1g Ile 200 aBatopline Mining-.-Par $20| $igFeb 5| $2 Apr 17 $'g Apr) $1% Feb 
1657 167" 166 176 | 17312 17812) 170\4 175%| 173 18112] 181 187%) 33,450)/Bethlehem Steel............) 464 Jan 2) 187% Julyl6|| 29! Jan 46%3 Dec 
117 (117 ‘|*116 «#118 | 117 117 | 117 117 | 119% 1201s} 120 1201g} 2,100) Do on wa-a---------...| OL Jaa 2| 120lgJunel2|| 68 Jan | 91% Dec 
*125 130 |*125 130 |*125 130 |*125 130 |*125 130 /*125 130 | -.---- Brooklyn Union Gas... ... _| 1138 Jan 5/ 132ls Apr 30|| 118 Deo| 130 Jan 
6912 70 691g 72 72 73 71lg 7212} 70 7112] 70% 711g) 7,300)\dButte & Superior Cop.Par $10) $59'4 May15| $797% June 4|/..........|-.-.---.---. 
1314 1314] 12% 12%) 13 1312) 131g 131g] #13 15 12% 13 1,10)|Callfornia Petroleum vtetfs..| 12% Apr i| 21% feo || 15igDec| 3053 Feb 
35 353%) *84 35 | *34 3512] #34 33519] *33 3512] *33 352 250|_ Do pref................| 35 June 5) 54% Feb 4/|| 50 Jualy| 68 Mob 
4014 41lg/ 40% 4173) 41l, 4214) 413g 4219) 415g 421g] 413 4214 5|Central Leather....-.......| 325g Feb 2) 445g Apr 19|| 25’ Jan | 338% Dec 
*103 104 |*103 104 | 104 104 | 10% 104 |*103 104 |*103%g 104 0 --------.| 100% Jan 7| 104 Jan 27|| 94% Jan | 104 July 
44lg 4419) 441g 4553) 45l2 461g) 455, 46 | 4512 46%] 45%, 467s Par $3| 32%Jan 6| 49% Apr 26|! $3ltg Dec | $44 Feb 
30's 3053} 3l!2 32!g) 3212 331g) 32% 331g) 33 34 | 334 347| 26,750|Colorado Fuel & iron... 21% Jan 5| 36lgApr16|| 20igJuly| 3419 Feb 
*125 1212/8125 125 | 127 127 | 12934 12915] 128 129 | 12734, 1294) 6,850|Consolidated Gas (N Y __.__| 113% Jan 4| 131% Apr 30|| 1121g Dec | 13919 Jan 
6414 64l4| *64 67 67 6712! *66 63 | *66 68 | *66 68 400/Contineatal Can............| 40'gJan 4) 69!gJune22/| 37igJune| 45% July 
*98 9912} 98'4 9344) *98 101 | *9812 100!e| 991g 991g] *98t2 100% 250) Do pref......-.-.-.....| 88tgJan 5| 100 Junel7|| 84 July) 91% July 
13° 1314] 13's 141g) 13% 141g] 1353 141g) 13% 1453} 141g 1514] 12,700|Corn Products Refining..._. Jan 2} U7 June 4 7 July) 13's Jao 
77 77ie| 7612 7612} 777g 73 | *77 79 | 78% 80 | 80 80 | 1,250| Do pref..............-.| 65 Jan 5) 81 Apr 19|! 68igJuly; 72 Jan 
303g} 29 31%) 31 321g) 313, 33%| 327% 34%) 341g 4419/198,750|Crucible Steel of America_...| 18'4 May10| 4#l2 Julyl6|/_......_..|-.-.-----. 
cone Sigal oe 8912 89l2} 92 92 92 9212] 9273 99 650 ee 84 Mayl10} 99 Julyl6)|..-.......|-...----- - 
86%, 8634 101 | 103 10314) 10314 106 | 103 103 | 10214 103%} 8,400|Cuban-American Sugar_.....| 33 Jan 25) 1034 July13|}..-.-. ...|..-.-..--- 
*102 103ig|*101 10312] 1031g 1031g/*102% ____|*102%4 10419|*10212 10412 kk Seen ---| 93 Marli7! 103!g July13|| 90 90 Dee 
---- 91 |*---- Q91'2] Qlig 92 | #88 93 | *85 93 | *85 93 200) Deere & Co pref............| 86 Apr 8} 92 Julyl13| 91%Jan | 09% Feb 
21%) 2212 2612] 25% 26%| 2514, 26 | 25t4 257%| 24% 25le| 25,050) Distillers’ Securities Corp.. -| 5'g Mar 2} 28!2Junel9'| 11 July| 20!g Mob 
1914 193g] 19 19%) 1953 2114] 29% 2333] 231g 2414] 23 2414) 49,415|dDome M'nes Ltd_._.Par $10/t$16 June25| $2414 July15|/_.....____|-- ae RE 
*23 «31 | *25 33 | #24 33 2914 29%| 31 32%) 34 36 700| Federal Mining & Smelting. __ 3 Mar23} 60 Junel2) 7% May! 15 Jaa 
*42 49 43 43 47% 48 | #47 4912} 49 50 52% 53 850| Do opref......-....... .| 20 Marl3) 65 Junel2|| 28%53Dec| 43 Jan 
*270 290 |$289!2 290 |§290 290 |s281 290 \§280 28412|§286 28712 461/General Chemical... ........| 165 Jan 26| 290 July 9|| 160 Apr | 180 Jan 
*107 110 |*107 110 |*107 110 |§109 109 |*107 110 /§110 110 100} Do pref................| 106 Mar 1} 110 June 8/|| 107g Feb | 110 June 
16114 163 | 161% 16512) 16512 168 | 166 16812) 16614 16812] 16733 16812} 15,300|/General Electric............ 138 Mar 3| 175 Junelli|| L37tg Deo | 150% Feb 
157 158 | 158 169 | 168 178 | 173 18219| 180 180ig/ 180 18314, 14.920|General Motors vot trotfs...-| $2 Jan 2) 183'4 July16| 37% Jan May 
*10114 102%4| 10234 10314) 10312 103%) 103% 104 | 10412 10412} 10412 101%| 1,320) Do _ pref voting trust ctfs_| 90's Jan 4| 105% Apr t3|| 70 July| 95 Feb 
51% 53 52 53%) 53g 544) 53 54 501g 52%) 50l2g 52 | 40,700|\Goodrich Co (B F).........) 24'eJan 7| 55% June29| 1953 Jan | 28% Apr 
*10312 105 |*103i2 105 |*104 1051g|*#104 105 |*10312 1051g|/*1031g 1051g} -_--_- Do opref................| 95 Jan 14) 104 July 1|| 79%Jan | 95 
60 6012} 61 624) 621g 63 | 621g 6253| 625g 6314] 62 63 | 7,900\dGuggenheim Explor_Par $25) $45'g Jan 7| $6712 Junel2|| $40\g July, $57's Apr 
$119 119 | 119 §120 |*118!2 ____|§120 120 |§120 120 |*119 —_-- 226|Homestake Mining-.........|§114 Jan 8/§120 July 2|| 100% July|$122'g Mob 
2914 29%) 29'4 304) 30lg 30%) 301g 3012] 3014 3053) 307% 3114) 14,300|dIaspiration Con Cop_Par $2:| $16%.Jan 2) $3533 Apr 26) $144 July $19% July 
*5 10 *¢ 10 8 9 °9% 14 11% 13%) *8 13 2,370) Internat Agricultural Corp__- 5'eMar31| 14 Julyl4 4 Jan! 10t2 July 
*20 25 | *23 25 | #22 27 25 3012] *27 30 | *25 30 . Se ee | Mee ap ie 8 {Mar 15 30's Julyl4|| 13 May 36 Jan 
*955g 93 | *95 9712} 97 97 | #97 100 | *97 100 | *95 100 100| International Harvester of Nj} 90 Mayi0| 114 June 4)| 82 July! 113g Jao 
*110 114 |*110 114 | 110 110 |*__ | 114 |*___. 114 |*___. 114 SF see 110 July13) 117 Jan 2|| L1L3tg Jan | 118% July 
*57 65 | *57 64%) *59% 64%) #59 64%| *59 64%/ §60 60 | -.---- International Harvester Corp | 55 Fed 2u) 80 Apr10| 82 Dec! 111% Jan 
*95 Q9lg| *95 9912) *93 9912] #96 9912] *96 9912] §96 96 1 BD - Wilks onietccccsce a] Om Mar 6 114 Jan 14|| 1144 May] 118 July 
+s 8le| *8 9 9 9 9 9 91g 97%} Ole 97%; 1,900\International Paper_.._..... 8 Jaa 12 Apr 19 6% July; 10% Feb 
34% 355g) *34 35 | #33 36 | #35 «38 35 35 | *385 38 '500| Do pref................, 33 Feb 21 43 Apr 19 Dec| 41 Jan 
*380 4 | *80 84] *80 84 1/1 §30 80! *30 84] *80 84 25| Kayser & Co (Julius ___.._.. 77g Feb 20} 88 Apr 26;| 80 Jan | 94 June 
ES et RT tS ee a | es ee | Do Ist pref ....... II7Z| 107 Jan 13) 109 Apr 19|| 106 Mon| 103% May 
*128 130 (*130 133 |*130 135 | 134% 135 |*130 137 |*130 137 200| Kresge Co (S S8)....-..... ._| 99 Jan 18} 139 Mayl2}|} 81 Jao | 105 Feb 
*107 110 |*105'4 110 |*107 110 |*103 110 |*108 110 | 109% 109% 100} Do pref........-.-.-...| 1054 Fob 15| 110 Junel2|} 99 Jan | 105 Mob 
44 44 44\4 4612) 4612 47 46 47%] 4712 484) 4812 4914) 4.400)Lackawanna Steel ________ 28 Jan 7| 50'gJunel5)) 2612July) 40 Jan 
*215 223 (*220 230 |*220 230 |*223 230 |*223 227 |*223 227 | ...--- Tage & Myers Tobaceo....| 207 Jan | 231 Apr 22|| 207'g Dec | 231 Mob 
*11614 1290 | 11612 116!2/*11612 120 |*11612 120 |*116 120 |*116t2 120 n° Te | 113% Jan 5) 119'gJan 21) thi Jan 118tg July 
*17% 19 | *16lg 19 | *16ig 19 | *17% 19 | *17% 19 | *17% 19 | -.-.-. Loose-Wilee Biscuit treoctfs| 16 Feb i7| 31 Jaa 1}! Dec| 38 Jan 
*8914 92 | *90 92 90144 904) 90 94 | *90 94] 90 90 200} Do tst preferred._.......| 86 Feb 20) 105's Jan 13| 101 Apr, 105 Mob 
op EST. PE See” eee ee | ees een Do 2d preferred........| 60 Junel5|) 65 Mart!) 89 Jan | 95% June 
*168 180 |*163 130 |*168 180 |*163 180 |*168 180 |*163 180 | ..---- a ge Ge ea PPS IM 165'g Jan 6) 134 Mar s|| 160 July) 190 Apr 
*114 117 |*1l4 116'2)*114 117 |*114 117 | 1141g 1141s] 114 114lg 900} Do oref......... iuemialieie 1124 Jan 6) 118 Jaa ts|| 110 Jan | 117% July 
*7412 80 °| *70 380 | *771g 80 79% 79%) *70 80 | *70 80 | 100 Mackay "Coast wide eu 725g Jan 11; 82% May 6|| 61 July! 87% Feb 
*64 66 | *64!2 G8l2) *64 66%) *66 66%) *64 66%] *66 663) _.-...| Do pref_............... 65 Feb 25| S¥%Jaa ty|| 65 Jan | 70 Jao 
35 35 | Stig 374) 37 3314) 3712 33%) 33 33. | 36g 36%) 6,500 Maxwell M Motor Inc tr otfs.--| 154 Jan | 53 Apr li|| 14tgDe0c| 15% Deo 
83 83 82% 52%) 84 844] 84's 85 | *83 8433) *83 84%) 1,000| Do Ist prefstk trotfe_...| 434 Jan 2| 89 June 7|| 41‘ Dec| 44 Deo 
3114 Bile} 314 324) 33 34 331g 3412) 34 34 3414 34%) 4,100) Do _ 2d pref stk trctfa....| 18 Jan 6| 44 May 5|| 17 Dec| 17's Dee 
*35 38 35 35 | *30 33 | #32 38 | *36 38 | *32 38 200|May Department Stores.....| 35 July12) 56 Mar 2|| 5SitgJune| 69% Jan 
*951g 98 | *95l2 93 | *951g 98 | #9512 98 951g 95l2] *95 98 a 2 OO ete 947%, Apr 27| z98'gMarli|| 97'g June) 101% Feb 
68 70 |, 67's 73 714 72%) 711g 72 72° 75 | 7314 74%) 30,850|Mexican Petroleum........-| 51 Jan 9| 97 Apr 26 Sie Jes | 73\g Feb 
Re (ED OR POE Oe 2 Oe EE a ee Do 67 Jan 15| 94 Apr 26|/| 67 May| 87 Feb 
27 8 =2714) «~27'g 2753) 2714 27%) 27 2712} 27 2712} 27 271s} 19,350\éMtami Copper-..- $174 Jan 6) $29'g Apr 26 816% Dec | $24% Feb 
461g 4714) 46 4614) 4712 4712} 47 47 | *461g 48 47 48 1,600 — Power. 42 Jan 4) 55% Apr 23|| 41 Dec| 52% June 
102" 102 |*102 ----/§$102 102 |*102 105 |*102 105 |*10212 ___- 205} Do pref .-| 99 Jan 29) 103 Apr 15|| 101 Apr | 103% June 
*117 120 |*117 120 |*118tg 120 |*119 120 |*118 120 | 120 120 109| National Biscuit. .... w------| 116 Apr 3) 132 Jan 2z|| 120 July) 139 Feb 
121lg 1211g/*121!2 130 |*12112 124 [#12112 124 |*123 124 | 124 124 200} Do  pref_. 77777] 119 May25| 126 Feb 3)| 1194 Jan | 128 Juae 
*70 873 70'4 704) *70\44 72 | *70%4 72 71% 71%) 71% 72 400| National Cloak & Suit _..._. eee ae | | ee are 
euem bacel secs s-25] -n-5 <<--19908 109 19206 106 [9104 106 | ...... De ili cccccance 100tg Mar25| 106'g Apr 16/|-.-.-. ob ce weigs 0 
$15 «17 | *15'g 17 16% 17 16% 17 16% 17 1612 16'2| 1,000|Nat Enameling & Stamping..| 9'gJan 4| 18!2June23 9 “Saiy) 14 Feb 
*82 87 | *82 87 | #83 87 | 8314 834) *83 87 | *82 87 109 pref................| 79 Apr 1| 85 Apr 2z|| 80 June) 36’ Meb 
587% 5933 59!2 614) 6214 6353] *6214 64 64 65 63 6414! 3,600)National Lead............__ 44 Jan 4| 70% May 1|| 40 July) 62 Jaa 
*107 110 |*107 110 |*107 111 | 10733 10733|*10712 10919] *10734 110 10 “i se eeteee 10t% Jan 4} 111 Junell}| 105 Jao | 109 Fed 
14 = 1414) 1414 14%) 145g 1478! #1453 147%; 145g 1453] 1453 14%) 3,200|\¢Nevada Cons Cop..-Par $5 $11% Feb 24| $167, Apr 2;|| $10% Juty | $16‘, Jao 
90 90 88!2 109's) 100'4 106'2| 102 105'4| 102 1047s} 102 10312) 40,684|New York Air Brake........| 56'g Feb 26| 108t2 Julyi3|| 68 Jul Jao 
*71 73lg) *70 = 73l2) 72 72 | *72 73 | *721g 73 | 73 73%3| 700|North American Co (new)...| 64 Jan 1y| 81 Apr 2!|| G4tgJuly) 79% Mod 
31% 33 | .33!4 34%) 34% 355g] 331g 34%) 33 33%] 3312 37 | 16,400\Pacific Mall______ 13 Mari7| 37 Julyl6}| I74July, 29 Jao 
*2912 33 | *29 33 | *2912 33 30 32 | *30 32 | #2912 33 610! Pacific Telephone & Telegraph| 26's Feb 11; 392 Apr Le July) 31 Jao 
11412 116 | 115 115 | 115tg 11512/#115 11619} 116 117 | 11712 11712 600 People’s Gas Lt & C (Chic)...| 112!2 Mayl0| 123\gApr 3 | 106 July) 125 Jao 
“37, 43 | 44 44 | 44% 46 | 451g 46 | 47 57%) 6212 70 3.715 Pettibone-Mulliken __._._-_- 15 Mar 5| 70 Julyl6|/| 23 Apr | 29 Feb 
2133 213,| 22 22%! 2219 227%3| 23 2334) 22% 23 225g 23le) 3,500/Pittsburgb Coal....-.......| i5'4Jan 4) 24%Apr is|| 15 Deo} 23'g Feb 
*90 93 | *89 93 | #92 94 92'g 93%] 2923g 9233) 9214 9214 .200| Do opref_...............| S8iigsJan 4) 946 Feb || 79 Dec| 93g Feb 
4312 45 | 44 48 | 4812 4912) 481g 4912} 49 4933) 49% 51g 13,030) Pressed pion SGI IES -| 25 Mar 6} 59% Apr 30|| 26%Jan | 46 Feb 
*98 100 | *98!2 100 | *9814 100 | *9812 100 | *98t2 100 | *98l2 100 | ______ 38 Marl0) 1024 Jan 2. 07% Jan | 105% ny 
SREIRRER 628). ade) bnaul caas Boned Bane anc] oad ance) descnall Pubite Gorvies Gan of NJ..-| 104 Apr 13) 110% Apr 22) 107 Jan | 14 Aor 
*155 157 #155 157 |*155 158 156 156'4/*155 | 160 |*156 160 200) Pullman rise Goro tcc .| 1590's Marl2| 167 * Junel4|| 150 Dec| 159 Jao 
*2 21g} *2 212} Zig 21g} Big lg} | #2 21g} 2% = 21g] 4,100) Quicksilver Mining.-------. “iN 4 Marls| 4 Juneld % June) 2% Jao 
*3 4 *3 4 3% 3%) *3 4 *3 4 Big 414 1,300) eC Saget er ies al % Mar29 6's Juneli lig June) 4 Jan 
*28l2 30 30 304%) 31 32 321g 32l9} *30 33 33 33%) 3,300| Railway Steel Spring.-......| 19 Mar 6| 40 May !|| 10%July| 34% Feb 
*85 91 | *85 90 | *85 90 | *85 91 | *85 89 | *85 90 | _____. me BN... aces 87 Mar 3} 95 Apr ls]! 388 Dee! 101 Feb 
221g 225g] 2214 231g) 23ig 237%| 23lg 235g] 23lg 2312] 23 2353 13, 300|4Ray Cons Copper... Par $10) $1544 Jin 2) $26's Apr 2/.|| $15 Deo | $22'2 Apr 
275g 23%) 28!2 29%) 2912 30%) 295g 39'4) 30 3012] 30% 33 a Iron & Steel.......| 19 Feb i| 3tigApr b 18 Dec| 27 Jano 
87 87s) *87'4 88 | 831g 90 | 90 90 897g 90 | 89% 90% “y490 Do pref................| 72 Jan 30) 90% July15|| 75 Dac| 91% Mom 
*2 234; 23g 23g) Zig Zig] «=. 2s D7q] Ss 28q_ss2 7g] «Ss 238g 24} = 1,600| Rumely So pa pe Sa 7g Jan 22) 6% Mayl2 3% Dec| 18 Jao 
5g 5g} 6 6 61g 6s} big Gls} #6 6%) *6 7 400} Do pref. -----=--| _2'gJan 20) 18 May 6|| 20%Apr| 41 Jan 
*141l4 143 | 144 144 | 14419 145%| 144 145 | 14553 148 | 146 146 4.550)| Sears, Roebuck “& On___.. _|s13 1% Mart? 209\2 Fed || 170% July| 197'g July 
#12014 124 |*120l4 124 | 124 124 | 124 124 |*123 124 |*1231, 124 3M ye *"_ seepeeee 1214 Jan 125! Fed is D 124% June 
Siig 31's) 31's 32!2/ 331g 351g) 34% 34%| 34 3612) 36 37%) 4,140/Sloss-Sheffield Steal & tron. .| 24 Jaa é 42 Apr lé|| 19tgJuly| 35 Jan 
53 53 | 8534 56 5556 557g 5612} 56 56 | *55 57 1,090 Standard Milling. ....... -..| 43!g Feb 23) 53t2 Julyl4 Jan | 45 Deo 
Be 72 73%) 735g 7353} 73 73 73 673 73 673 700 pref. 66 Feb 17! 735, July13 591g Dec | 67! Deo 
77's 78% ni's 80%; S80lg 82 81 827%! S8ilg 825g) 82 8273) 50,850 eaieuaber Getpecsiich (The| 35%Jan 2| 82% Julyli 20 Jan 364 Mob 
*99 100 9312 100 | *9812 100 | *99 100 | 101 101 | 100 100 200} Do opref......... 9l Jan 2) 102% Apr s|| 70 Jan | 92 May 
34 34%) | 34% 36'4) 3612 3714; 37 3314) 3753 383%) 337% 3933) 21,600\4Tennessee Copper...Par $2°| $23'2 Feb 24| $39!2Junel2|| 24% July, $36% Feb 
12512 125 |*125 130 | 127 131 | 12912 129%] 12919 12919] 1297 130 2,000| Texas Company (The).......| 120 Mayl4| 144'g Apr 19|| 112 July) 149% Mob 
*621g 69 | *63 69 | *63 69 | *63 70 | *63 70 | *63 70 | ___._- » ww Typewriter... ./ 55 Feb is} 69%Apr 20/| 73% June Jao 
*100 107 |*100 107 |*100 107 |*100 107 |*109 107 |*100 107 | .___- Do ea-a-e-a-e---- -| 9314 May22| 103 Apr 20|| 108 Deo| 113 Apr 
5ig Sig) = *5lg Sle 5% =57%g)  *5lg 6 *5ig 6 *5lg 6 400/ Uaion oy i COO. <2 iewk x 4Jan + 74 Apr 6 3%, June 
*22%, 25 | *22% 25 22% 23 | *23 423 | 23 «425 | *23 «625 2 Do cocecccccocesn.a| 299 SHyl13| SOe hee 6 1344 July| 32\g Feb 
40 «643 | *430 «646 | 400 «646060 *43—45 | #400 «O48 | #40048 | Lt United Cigar Mfrs..........| 42 Jao 2>| 5Si'gAor 19|| 39 Deo! 60% 
*101 1041g/*101 104'2/*101 105 [*101!2 10412)*101!2 104 |*101 10319) _..___ Do pref... eee -| 100 Junel9| 10) Fad Li 99 June) 103% Feb 
*10 «14 |) *10 14 | *10 15 3. 6 12ig 121g) 121g 17 1,530] 0 8 Gast Iron Pipe& Fdy....| 83 Jan 2| 13'4 May24 7% June) 13'g Jan 
*30 39 | *30 39 | #30 39 | *30 39 | *33 «639 39 = 4012 300! Do wwcecccacccece--| 32'g Mar 3) 46!g Apr ils|| 30 July) 49 Feb 
*64 66 64!2 64l2) 63 63 62!4 6214) *62 64 | *62 64 300/0 8 Exp tae sene-e--| 6244 Mayl5| 734 Mar & 46 Jan 87 Mob 
54 54 57lg 58%) 53 58l2} 57 5753) 55% 57%) *56 58 3,100|U 8 Industria! Atcohol.......| 15 Jan 27| 59!2June2S|| 15 Dee Aor 
*88 92 92 92 | *90 94 | *90 95 | *88 95 | #83 95 See, We Orel... . .cincane 70 Jan 24) 94 3June 7|| 75 Dec} 85's Jan 
3514 3514) *33 35 | *33 35 | *33 #8 39 35 35 | *33 35 200|0 8 Realty & improvement..| 35 June30| 5) Jan 12 6l'g Dec | 63% Mob 
46 471g} 471g 49%]! 437g 49%) 49 49 4812 49 47% 43 | 11,400|/United States Rubber.......| 4414 July 2| 74% Apr 14|| 44'gJuly| 63 Mob 
*10553 10512} 105 105 | 105 103!g] 105% 105%/*103 103 | 105 105 600} Do Ist preferred........| 1Ol% Feb 24; 119 Apr 9/| Q5ig July) 104% Jao 
5812 59%) 58lg 6133) 60% 62 60% 61%) 61 63%) 63 637%/505,110)Uatted States Steet_.........| 33 Feb i| 64 June 4/| 43 Dec| 67% Jan 
> ts 1091g| 109% 109%) 109% 110 | 109% 110's) 110 11014) 110% 110%) 4,972) Do opref................|x102 Feb 1] 112.3June 4|| 103% Dec | 112% Jao 
6614; 651g 6714| 67%, 68 674 677s) 6718 68 6714 68 | 21,600|4Utah Copper... .... Par $10) $43'2Jan 6) $73 Apr 26|| $45% Dec| 8 June 
28 28 30 = 30 30'4 3itg} 32 33%) 32% 324) 32% 331g) 3,500) Virginta-Carolina Chemical...| 15 Jan 4) 37 May 5 17 Dec| 34% Mob 
*93 497 | *94 98 | *94 97 98 96 945 se 958 96 300} Do -xref............-...| 89 Jan 6) LOL May 5 May| 107! Mob 
6573 66 65% 67 67 69%| 69 70%) 69% 70%3| 69% 70ts| 16,900| Western Onion Telegraph....| 57 Jan 2| 70% Apr 2s|| 63%Jaly| 66% 
963g 9714! 951g 98%) Q8lg 10134) 101, 103 | 10214 104%4/ t103%4 10515 294,550] Westinghouse Elec & Mtg....| 64 Feb 24) 103 Aor 30/| 64 Jan | 79% July 
*122 128 |*122 126 |*122 126 |*122 125 |*120 125 | -... -...| -..._- st preferred_.......| 117 Maril2) 130 May 5/| 115% Jao | 12419 June 
_i23 124 | 12312 125 | 126 133 | 132tg 136 | 135 138lg 136% 13912) 11,310 Wase-overeat CED sacncs| Sr. BOP SH 180% Fey 16ll.. 2.6. os0)] :es04b cece 
5100 105 |*100 105 | 102g 102t2| 10212 102t2|*100% 105 | 10212 10212 <>? Seog O82 Feb 18] 106 Junes#li........c.<] s:040i} 
104 105 | 104g 104%) 10453 1047 105 103 | 105% 106 |*105 105 1,109 Woolworth (F W).----------| 90%Jan 6| LLl'gApr 14|| 89 July) 103% Feb 
119 121 |*119 121 |*119 123 |§120te 129t2'*119 121 |*119 121 50| Do eeemcececece-= = L115 Jan *| 129% June3o|) 112%Jan | 118% Mch 
* Bid and asked prices; no sales stock 
dividend, -s Ez-divinens no on thisday. § Less than 100 shares. {%Ex-rights. a Ex-div. and rights. 5 New - @ Quoted dollars per share. «@ Ex-stock 
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Jan. 1909 the Exchange method of quoting bonds wa- changed, and prices are now all—“and intr 
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"——ezcept for income and defaulted bouts 




















454% Corporate stock ._.1957,M-N 
445 % Assesament bonds__ 1917 M- 
314% Corporate stock ._.1954/M- 


AE) OU, Se 1961 


Cana! Improvement 48_..1961) 


Canal Improvement 4s... 1962 
Canal Improvement 48___ 1960 


Canai Improvement 4448_10964|3 - J 
Canal Improvement 44(3_1965\J - J; 
Highway Improv’t 4348_.1963,|M- s| 
1965 M- 8) 
Virginia funded debt 2-88__.1991\J3 - 5) 

66 deferred Brown Bros ctfig__.|.. --| 


Highway Improv't 44%s8_-. 


Raliread. 

Aan Arbor Ist g 48..._-_- A_1995) 'a- 
Atch Top &S Fegeng 48...1995 A-@ 
RR ESPEN! 1995, A-@ 
Adjustment gold 4s__._- h1995 Nov | 
DEE sntwecoanus 41995, Nov | 
Ee B19005 M-N) 
Conv gold 48_........... 1955|5 -D) 
Conv 4s issue of 1909. __. 1955 3 -D) 
Conv 4s issue of 1910 _... 1960 3 -D) 
i ns nn 4 anna 1917, 3 -D) 


East Okla Div Ist g 4s__- 


8 Fe Pres & Ph Ist g 58_. 


| | [| @eaeeepoems 1934,A 
Sil Sp Oca & G gu g 48_...1918 J - ry 
Balt & Ohio prior 3}4s6..... 1925 J - 3 
Registered . ..........81925 Q 
Ist 50-year gold 48... . 


Registered _......... 
20-yr conv 444s__.. 
Pitte Junc lat gold 68 


P Junc & M Div ist g 3s 1925 
PLE& W Va Sys ref 4s__1941 M-N 
Southw Div ist gold 3 4<s_ 1925/3 - 3 
Cent Ohio R Ist ¢ g 4448__1930|M 
Cl Lor & W con Ist g 58..1933'A 


Monon River Ist gu g 58... 1919) 


Ohio River RR let g 54a... 1936/3 - -D 
937\A-O 


General gold 58__...... 
Pitts Clev & Tol ist g 6s8__ 1922) 
Pitts & West |4t g 4s 
Stat Is! 44 lat Son & Che..225 

Bolivia Ry Ist 58_......... 192 
Buffalo R & ? on 8 Gecnce 1937 
Consol 4448 1 
All & West Ist g 4s gu____1998 
Clear & Mah Ist gu g 58__1943 
Roch & Pitte Ist gold 6s_.1921 
Consol Ist g 68 1922 


Oanada Sou cons gu A 56...1962 
Registered 962 


<nninemementl 
Car Clinch & Ohio Ist 30-yr 53°38 


Central of Ga Ist gold =. ..00s 
194 


Consol gold 5e_......__. 
Chatt Div pur money ¢ 4s 198! 
Mac & Nor Div lat g 5s__1946 
Mid Ga & Atl Div 56__.__ 1947 
Mobile Div ist g 5a 1946 

Cen RR & B of Ga col g 58__ 1937 

Cant ct 3 coat aue 6a. ...1987 











1928 M- 8| 
Trans Con Short |. Ist 43_ 1958\J - J) 
Cal-Aria ist & ref 4s‘'A"'1962 M- 8 
.1942,M- : 
Ati Coast L Ist gold é4a___-b1952. M- 8 
60-year unified 4s__._... 1959\J - D) 
Ala Mid ist gu gold 5s8___.1928 M- | 
Bruns & W Ist gu gold 48_1938 J - 
Charies & Sav ist gold 78_1936/|3 
L & N coll gold 48___.... 01952|M- N} 
Sav F & W Ist gold 68___.1934 ts 0} 





Say 1917 


ek 
aud 


~ 
A Re See 











102'g Sale |1015g  102!g| 
tum 1007g| 101 


wone ----| 102% June’l2 
1 -=--|105% June’l4 


91 June’l2 


i066 May’15|---. 


101 Apr ‘15 
04% Feb ‘15 
112 Apr ‘14 
107's Jan °15 


| 11153 July’14 


103 June'ld5 
> Apr "14 

June’15 
107 July’15 
99 July’15 
86 Fepo “15 
1044 May’l5 


-|100'4 Mar'ld 


103% May'1l5 
88 88 


1 its 11312|112 113 























BONDS : W eek's | = Range 
®. Y. STOCK EXCHANGE | 3 Range or & Since 
Week Ending July 16 me Last Sale Jan. 1. 
U. S. Government. Low HAitoh| No |\\Low Htgh 

OU 8 2s consol registered -..41930|Q 96% July’15|_.--|| 96% 99% 

U 8 2s consol coupon..-.-- 1 Q 98% Feb "15|__..|| 98 99 

U 8 3s registered _.....-.-.- k1918\Q 10013 June’15| _.--||100!2 1015 

U 8 3s coupon _._... a eanaia £1918'Q -|4011g 1014 3}|10012 102 

UO 8 4s registered......-.--.- 1925|Q 10933 July’15) ....|| 109% 110 

U 8 4s coupon .....------- 1925\'Q 1105g June’15| .___||11O1g 11112 

OU 8 Pac Cana! 10-30-yr 28_k1936|'Q 9712 9712 2 971g 9712 

U S Pan Canal 10-30-yr 28..1935\'Q SY May’ lt! .-.clinsat. ome 

OU S Panama Canal 3a g-.-..-1961'Q 10llg 11g 1) 100% 102 

U 8 Philippine Island 4s_1914-34/Q 100 Feb ‘15/|....)/|100 100 

| 
Ferelgn Government 

Argentine—Interna! 53 of i190¥__|M- 8 93 June’ 15\..--|} 80 9% 

Chinese (Hukuang Ry)—5s of '11)3 -D{|t $8 Juty’14) --|/.--. -..- 

Cuba—External debt 5s of 1904 |M- 8 9612 July’15| $2)\| 93! 97I2 
Exter dt 55 oi ‘14 ser A-._1940/F-A 92 92 5) 90l4 94 
External loan4 48... .._. 1949/F- A 83 June’l5)....|| 83 852 

Japanese Govt—£ loan 449 1925,F-A 76 773 2|| 737% 84i2 
Second series 4'gs______. 1925\3 - J 73% TAle2 || 73% $2 

Do do “German stamp’’_| ____ 71 72%) 41) 71 70% 
Sterling loan 4$_....___. 1931\3- J 70% SORT 1ST; 11. < a0. wees 

Mexico—Exter loan £ 58 of 1899/Q- J 79\4 Apr “14/..-.||.-.-- ---- 
Gold debt 4s of 1904. ---1954|J -D 65 July'l4 winston nike ae 

Prov of Alberta—deb 4443._1924,F-A 95's Jan "15 ---|| 95tg O5te 

Tokyo City—5s loan of 1912___- s 80 May’l5|..--|| 78 82 
tT hese are prices on the basts of 
State and City Securities. 

N Y Clty—4(8 wt Ses ai 1960) 97% 9814) 27|| 971g 10012 
4%s Corporate atock . 1964 97%8 98 23)|| 9773 1005, 
434s Corporate Ftok (w !).1965 /101%4 101% 250|/101% 102 
4448 Corporate stock _...1963 10134 102 [10134 101% 9) |101% 105% 
4% Corporate stock... _- 1959 M 94% 95 | 17 94 97% 
4% Corporate stock ..... 1958 M-N 9434) 95%, June’15}-_--! 9 97 
4% Corporate stock ..... 1957, M-N 94%| 9412 94l2} 2|| 941g 97 
4% Corporate stock .-_._- 1956 M 9412} 95 June’ld) Sst 95 9714 
SN Rk 1957 M-N — 10212|1017%g July’ 15) .---| 101% 105% 
Sl. EE wcominaeudees 1917. M-N| 10Cl2 10114) 1007%g June’15|_---||100!2 LO1Ly 


11) 1015s 105lg 


May’ 15|-.-- || 10018 10 - 
847%, 89 June'l5 --c-|] $4 
| 10053 June’ 15) age 99% 101% 
~-| 100% June" 15) ..-- | 99% LO lle 
_| 19012 June’15) == oe! | 1100 §=100lg 
|100'g Apr "15/-.--|| 995g 1001, 
1U09!2 109%4| LODig 10912) 2 1084 110 
li4lg July’15).--.||1041g 1043, 
|109 10953, 45/108 109%, 
10414) 10414 July’15)|----||1041g 10412 
| Oe OG Belsoact aes shee 
59 60 23/|| 52 61lz2 
| | 
5Sle| 5512 July’15|_--_|| 55 66%, 
| 9O 907s; 273), 90 95% 
2| 93l2 8912) 10}! 891g 922 
| 821g July’15) 84|) 81 86% 
86 Mar ee eR 
| 81% $2 | 68 81% 87 
| 9Olg 993s) 28)| 92% 104 
| 99'2 May’ 13] --|} Ria Beg, 
| O8ig 100g) Th 92% 10414 
101% 1015s! 101%g 1013] 1) + 10134 
92 3 June’15}-.--| 94 
8512 8512) 6) sits 89 
laos May’ 15! -=--|| 9 96 
wal'89 Feb °15)..-.-. l103 103 
893g 838 8693 
93's) $34 SOIP’1E} ~.00}] 2.26 ose 
is 1031, 10519 June’l4}----//.... .... 
| 9llg June’l15 cose Ql B3le 
| $3 83 12|| 83 &71g 
}L19%g June’15) ..--||1L191g 11912 
_.--|105 July’15|-..-||105 105 
98 June’l5|..-.|| O7lg 9 
90 90le| 144)| B9lg G21, 
0 June'ls Bl, 
85 8612) 105); 85 = Ole 
90 pr °15)..--|| 871g 90 
cs” 86 185)| 821g 88 
ee ae Se ee 
8612 8712) 88 May'l5|..-.|| 861g 88 
79 79 72 84 
872 Sale | 8612 8712| 16)) 861g 91 
sone cncclil® BBP “Sindlinnas sac- 
10lig ....' 10412 Apr "15 








----|| 94 Qf 
..--||tO%1g 107 


25y 
17|\ti2 1152 

















102 1041, 
Mg LOU 
103% 1034, 
88 ‘ 






























































BONDS 3 Price Week's §| Rance 
N Y. STOCK EXCHANGE | § Friday Range or Since 
Week Ending July 16. Ea} July 16 Last Sale Jan. 1. 
say ~ ~~ £Q a Bid Ask| Low High| N Low High 
t bonds. See Great North 
Hepraska Extension 46...1927/\M-N| 96 9653) 95l2 9512) 2)! G5'g 97 
1927\M-N|) 94!2 --..| 95 June’ld). 95 95 
M- $8 9912 ..--} 99's June’l5|.-.-|| 99's gglg 
m- 8s 90!2 Sale | 90!s 91 12 924 
Chic & E Ul ret & iad Wo @-1085 5 - 3| ---- 23 | 24% June’15|-.-.|| 2012 29 
1st consol gold 68.._...- A-@©| 614 Sale | 9614 9614 3\' 91 103 
consol in a.----1937 M-W| 5214 60 | 55 55 5}! 51g 75 
inal aediia M-WN @---| 71 June’ld5| ---|| 521g 71 
Pur mo tet ooal Sac tease’ o «wee oan! 07% Fob 13) ...-||---- 2. 
Chic & Ind C Ry Ist 66...1936/3 - J) ---- 20 | 279 July’l4|.- _||- ‘ein 
Great West Ist 4e_____ 959\|M- §| 66!2 Sale| 66%g 661l2) 22)! 66% 73% 
Chic & Loulsv— 66.1947|J - 9) ---- 117 |114 May’l5).-..|\113 117 
gold Se._..... 7\J - §| ---- lul {101 June’l5|-..-.-|/101 101 
Refunding 4s Series C__..1917|J - §| ---- ----| 955s Apr “Il)-.--|/-.-. . 2. 
Ind & Louley Ist gu 48_..1956|3 - J) .--- ---.| 86 July’l2).-.-|\..-. ._L. 
Chic Ind & Sou 50-year 48_.1956|J - §) ---- ----| 90% Aug ‘"12/-..-||.-.. 2. 
Chic ' S & East let 4}48__..1969/3 -D| .--- ----|104 Deo'll) ---)|..-- ._.. 
Chicaxo Milwaukee & 8t Paul— 
Gen A...-€1989|3 - J) 86%3 87%) 87% 8734 92 
i sehen thane ti €1989/Q- J| --- 88 | 89'2 Apr '15)..-.|| 8912 gO1g 
Gen & ref Ser A 4}46__..02014/A ©} 89 Sale | 88!2 89 8) B8lg 92a 
Gen ref conv ser B 58__.a2014|F - A| 102% Sale 101% 103 | 196 | 100g 10413 
Gen'l gold 334s Ser B__..¢1989|J - J} 76!2 77%| 77 July’15! =-|| 77 804 
Genera! 4}4s Ser C______ €1989\J - J) 9914 10014) 99 100'g, 24) 99 1011, 
ee ceuntell 3-3) 8614 8714) 87 87 | 87 90% 
Convertible @}46._.__... 1932\3 -D) _94!2 Sate | 94 9412! 83) 931g QOig 
Chic & L Sup Div g 5a8__._1921|J - §) 102!2 Sale [10212 10212) 2//102tg Her 
Chic & Mo Riv Div 5e_...1926|J - 3} 103 10453103 103 1/103 104% 
Chic & P W ist g S6.._._. 1921/3 - J| 10233 10314/1023g 1023) 43)/101% 103% 
CM & Paget Sd Ist gu 48.1949'3 - J) 86 8712} 87 July’15|..--| 57 
Dak & Grt Sou gold 56...1916|3 - J) 100 --.-|10014 June’15|--._//100 100% 
Dubuque Div let 8 f Ga..1920/3 - 3) L05ig .._.|106% June’l5|-...|/106 107% 
Fargo & Sou assum g 66..1924,3- J, 108 -.-.|110 June"13|---_) 
La Crosse & D Ist 5s__..- 19,J - 3| 101 ___.|102i— June’l5|-- | |102'g 102g 
is & Minn Div g Se___..1921|J - 3) 10l'2 10314 10214 June’15) $1) 1U 15a 10214 
Wis Vall Div Ist 66... J - 3) 10612 Sale |10612 10612) = 107 
Mil & Ad lat ext 440__..1934,9 -D| 99  ....| 99 May’l5) | 1007 
4s__..1934\5 -D) 98 -.-.-.|100% Mar’ 15|-. -|] 100% 10013 
Chic & Nor ¥ West Ext 451886-1926|F -A| --- ---- 9414 May’15! a 92ilg O44 
SN te 1926|F-A -- | 9433 July’14|-.--|| 
General gold 3344... ...-- 1987,M-™| 78!2 80 | 80 80 7812 “82° 
hath ecn ines re ee ee ee ae ee 
General és. -............ 1987|M-N| %1!g 9273| 9212 93 | 16) SO 94% 
ee We a 1987|M- | ---- ---- 94 June'ld || 89 Ql, 
General 5s stamped__....1987|M- NW} 110!2 112 |111l2  11ilz! 2/109 1141, 
Sinking fund 66_._.1879-1929,A-@; 104 ....|108 June’l5)----||108 1091, 
tered ......_ 1879-1929 A-@| ---- ---- |105%g Dec °18)-.--|/.... ... 
Sinking fund 5a... _- 1879-1929|A-@) 1035 ___. | 103% June’l5|...- 102% 103% 
ae 1879-1929|A- ©) 103!2 108 [102 Oct °13).---|)...- __.. 
Debenture 56....._____. 1921, A-©| 101 102 |1005s Mar’15|-..-| 10053 1011, 
Registered__.......... US ee tee ee ees | ee 
Sinking fund deb 66___... 1933\M-N| 10012 __../102!g June’15|-.-.||102 104 
“TL AW 1933\48-N} 10019 _./101'2 May'15! .---| 99 10112 
Frem Elk & Mo V Ist 68..1933,A-@| 117 119 [117% Mar'l5|-.--| 117% 119% 
GB&N W ist 34%s8_1941,3 - J| ---- ---- 90's Sep °O9|...-|/--.. ..2. 
Milw & 8 L Ist gu 334s8__.1941 ocke oneslecmd —saees saeells 
Mil LS & West ist g 6s___1921 10714 -___|107%4 June’15\----|105 i081, 
Ext & imp «6 f gold 5e__.1929|F 1021y ....|/ 10455 Mar’l5 |--=-{] 10412 10453 
Ashiand Div Ist g 66__.1925) 109° ....|113!g Feb | PRM ge 
Mich Div Ist gold 6¢..-1924.J - J) 107 -___|111!2 Apr “15 nits ill 
Mit Spar & N W let gu 46.1947|\M- S|*---- 91 | 91 9 8953 92 
Northw Union Ist 7e g...1917/M- 8| 104% . .. ./107% May’I4| {| oe a 
SLES W let gu 58.1948 3 - 3 -- 104 |105'4 May"15 102% 106 
a & St P let ext 78.1916 J -D) 102 - ~_.|103'2 May’l5)-- -||103t2 1 
Cnsenes Rock Isl & Pac 66_.1917 J - 5) 10212 102%)102!2 July’15 || 10133 10212 
Oh ah Sat. bawe os 19173 - 3| ---- ----|101%4 May’15| --_-| 10114 101% 
Ry zeneral gold 4e__.... --1988\/3- J) 83 83%4| 83 $31 4| 23) 81% 85 
og a By CPO - J} 80 83 | 80g June’l5)...-|| 80 82lg 
Refunding gold é4s_______ 1934/A-O| 62%, 62%) 61 63 49/61 71% 
20-year debenture 68__.-. 1932/3 - J} 40!2 4114) 39 41%) 120) 39 = 67 
Coll trust P 46____. 1918\M-N| 78 93 | 04% Jumell|-.--)..-. .... 
RI Ark & Louis lst 4540..1934,M- 8 --- 75 | 85 July"l3)..- i} atid alee 
Bur C R & N—Iet g 68_..1934/A-O} 9912 ....| 9912 992 1) 99 = 90% 
CRIF&N W Ist gu &e._.1921,A-O| ---- --.-|100% May'l4 sone||--2+ ones 
M & St L let gu g 7e___-- 80875 -D) ---- 26. “esr gtrRTl Tose “6 
Choc Okla & G gen g 56.01919/J - J| 9753 9912) 9753 July"15 --| 975g 975 
Consol gold 56........ M-N| ---- -- U7'g Apr ‘15|..--|| O7lg QO7ilg 
Keok & Des Moines Ist 6s 1923/A-@) ---. 100 | 83 Feb ‘15/....|| 83 84 
St Paul & K C Sh L ist 46°41|\F- A) ---- 89 | 65 Apr ls -|| 65 65 
Chic St P M & O con 66___.1930/8 -D/ 115's 116%/|114% 115 9/1143 117% 
Cons 68 reduced to 3{s..1930\3 -D) --- ...- 90 Jan “15| - -| 90 §=690 
Debenture 58_......_._. M- S| 100 1062/1002 July’15)..--|) 991g 102 
Ch St P & Minn ist g 6e_.1918/M-N) Ll4!e ..../116!g Jan "14 ~-||--+- eene 
North Wisconsin Ist 68... 3- J) 114l2 ....| 12953 May’09| .-..|). -. .... 
8t P & 6 City Ist g 6s__..1919 4 104%, 10514) 10453 June’l5 --|| 10453 105% 
J-D| .--- 90 | 86 Jan “14|.-- Pobeecus 
Q-M! 10512 1061g/105!2 =105l2 2 105 
J- 3) 75t2Sale | 75 7519 12'| 75 80g 
J-3| 60 . OS Marl Miew<clloace nes 
9 J = , “se 88 “seen OG | atae -—-+« 
DS © Mh sense eane “86% June’ Sel bos alla sue dies ° 
Cin D & I Ist gu g 5s____- 1941|M-N| 25 ...-|100!g Mar’l4). {| RPE itd 
C Find & Ft W Ist gu 4s g_1923|M-N| ---. -..-| 88 Mar’il)....)).... .... 
Cin I & W Ist gu g 48__..1953)3 - J) ---- 30 | 65 J’ly ‘14)-..--)/.--. 2. 
Day & Mich Ist cons 44%s_1931|/3 - J) ---- ---.| 94% Dee "14/...-) 22. 2... 
Ind Dec & W Ist g 5s___.-. 1935|5 - J} .--. 80 | 65 J’ly °24)....}/..2. 2.2. 
Ist guar gold 5s__..... 1935|3 - J| -.-. ~---|107!g Dee *02/...-//... oi ® 
Cleve Cin C & 8t L gen ©.-.2e 3-D| 69 70 | 69 69 1\/68 7 
20-yr deb 4}48_......... 1931/3 - Jj ---- S84%| 82 Junme’l4)....//.... .... 
Cairo Div Ist gold 4s____. 1939|3- J| 80lg ....| 81 Feb °15)-.-.|| 81 1 
Cin W & M Div Ist g 48__1991|J - J) ---- 78 | 83 Feb ‘14 eoen||---- ---- 
St L. Div Ist coll trg 40..-1990 M-N| 7 78%| 80 Apr‘'l5|..../| 80 80 
Registered _.......... 90|M- MW) .... ...- SP BeOl Weles valindu iawe 
Spr & Col Div Ist g 4s_ -*"i940 M- §| --.- ...- BS. Mat’ l4)..ccllecke acco 
W W Val Div Ist g 48....1940 coee coo] OL Apr °12/..../|. 
CIS8t L & C consol 66__...1920|M-N| ---. -..- 10514 June’15 ~---||105% 105% 
Ist gold 48__......... k1936 88 ....| 90 Feb °15)....|| 90 
Registered. ...._... k1936 86 ....| 88l2 May'’15|...-|| 87 88l, 
Cin S & Ci con Ist g 58._.1923 #100 ..../101 June’l5 





N 
o 
J 
A 
o 
o 
o 
D 
A 
N 
D 
J 
J 
J 
Mal 
i. began h19871Q. J 113! June'15|-.--/|112 115 COC & I gen con ¢ 6s.--1934 105% J’ly "14|_ 
Am Dock & Imp gu 58__.1921/J - 3 |1037g May'15!} .---|/102% 104 Registered ........... 1934 Sema .’ ime 
Leh & Hud Riv gen gu g 581920\J - J 100 Jume’i3}....]] ... .... Ind S & W ist pref. 4s__.1940 94 J'ly ‘08 
N Y & Long Br gen g 48__1941|M- & 100'2 Jan °13)-.-- er O Ind & W Ist pref 58___d1938 hao ~ == -|- 
Cent Vermont Ist gu g 4s__¢1920/Q - F 68 Feb ‘15| - 68 68 Peo & East Ist con 4s__._1940 5 6014 July’15 
Chesa & O fund & impt 5e._1929|3 - J 84 8 1| 83 96 pr EE eae 1990 151g 20 | 20 July’l5) . 
Ist consol gold Sa.....___ 1939\M-N 10212 July’15)....||102%y 105 Cleve Short L ist gu 44s_._1961 92 9312, 93 June’ldS 
MONIES .cdacécceon 1930\"-N 105% June’14|_. _. «..-- ]] Col Midiand Ist g 4s______. 1947 ~a-- 1419} 16 May’'ld 
Genera) gold 4}48......_. 1992 8 82 821;/ 11]/ 82 91 Trust Co certfs of deposit... .- ‘ --- 16 | 14g Marls 
“ae ISSIR « 1 -8 9312 Feb “14| . - on aa Colorado & Sou Ist g 4s____1929|F 86 89 | 88le July’15 
Convertible 44s........1930/F -4 701g 7053| 38!| 70 76% Refund & Ext 4%s___._. 1935|™ 80% 81 80%, R03, 
Big Sandy ist 4s......_. 1944/3 -D 82 May'l5|....|| 82 3% Ft W & Den C Ist g 68...1921/|J 103 103%) 102 102 
Coal River Ry Ist gu 4s._1945|3 -D 82's May'l5) .--.|| 821g 8219|] Conn & Pas Rivs Ist g 48__.1943;A-O/} --..-. ---- - == 
Craig Valley Ist g 5s__.__ - J 9612 Dec "13) ..- ey: Cuba RR Ist 50 yr 5a g__..1952\J ---- «---|100 May’l0 
Potte Creek Br Ist 48__._1946|J - 3 84% Jan "13/..-.- ms Del Lack & Western— 

R & A Div Ist con g és___1989|3 - J Sllg June’15|_..-|| 801g 845, Morris & Es ist gu 34%s_.2000/J 85 . 85 8538 14) 84 85l, 
2d consol goid 4s______ 1989\3 - J 77 «Apr °15|-.-.-|| 77 77 N Y Lack & W Ist 6s8__..1921/|3 10712 Sale 107!2 10713) _ aher 109 
Greenbrier Ry Ist gu g 48_1940|M-N SS Be "Sel cada. one.can Construction 5s_...... 1923|F - Aj ---. -..-- 101% May’15)- 10154 101% 
Warm Springs V Ist g 58__1941/@- S S5G% Few “Wel se-- Mee ee be0- Term & Improve 4s. ...1923|™ 95% ...-| 96 June’ 15) -- caer i 95, 96 

Chic & Alton RR ref g 38__.1949|A-0 541g 5Alg 1|| 541g 60 Warren Ist ref gu g 3'48..2000|F ---- 8512) 102'g Feb °03)...-||.... .. 
-9Y Ist lien 34e..... 1950 3 - 3 44 44's 2 4712 || Del & Hud Ist Pa Div 78...1917|M 10414 ....|105 105 2 105 105% 
Chic B & Q Denver Div 48..1922)F -A 991g July’15| ...|| 98% 9912 Registered ........... 1917|M- $| .... -..- 149 Aug ‘01 w||- 20 sa. 
Illinois Div 3348..... ....1949|\3 - 3 82% July’15|....|| 814 S84 10-yr conv deb 4s___..... 1916\3 100!g 10014/100!g July'15) $3)| 99 100% 
Registered_.....__. ---1949 I-3 86% Aug ‘12|....|| ..... Ist lien equip g 4%s_._.. 1922/5 100 | 10012 June’15| s10|| 99 100% 
Illinols Div 4s - 1940 Ze 2 92 9253) 25|| 92 ist & ref 4s_............ 1943|™ ‘91% Sale on 92 17|| 91% 
Registered. ....... .1949|\J - 3) o6. Jum i6l 2622 ..- ise Alb & Sus conv 3%s__... 1946\A 84 85 8453), 14) S313 + 
Towa Div sink fund 5e_...1919 A- Bi -| 10242 Jun2'15)\...~||LO01lg 1021, Rens & Saratoga Ist 7s...1921|\M 110 «ccc lise Jan 13)... 113% 113% 
Sinking fund 4s.__....1919)4 -O on% June’l15|....|| QA% 90 
* No price Friday; latest this week. 4 Due April. ¢ Due May. g Due June. 2 DueJiiy. kisue Aug 0 Due Oct. p Due Nov. ¢ Due Des. a Option sale 
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200 New York Bond Record—Conotinued—Paye 2 (Vor. 101. 
eA Soret l 3 
ONDS Price Week's Range | BONDS : Price Week's 
N. Y. STOCK 7 5 Friday Range or Since N. Y. STOCK EXCHANGE § Friday Range or Since 
Week Ending July 1 July 16 Last Sale Jan, 1 Week Ending July 16. —% | July 16 Last Sale Jan. 1 
Bid Ask| Low High Ask| Low Htgh Low High 
Deny & Bor. Ist cong 4s...1936/3- J) 71 Sale | 71 ile 691g 78 || Leh & N Y Ist guarg4s_...1945/M-$| 85 ---.| 85 85 1) 84 85 
eee 1936 ---- 80 | 79 Jumne’l5 ie a RS a 945) M- $| .-.-.. ..-- oses seseles*sliemae Seve 
Seoineneans gold 5s_...1928 ---. 75lg| 7712 June’ls 771g 80 Long Isid Ist cons gold 58.__41931|Q- J} 100 163 /|103 103 103 1041, 
Ist & refunding 5s__.____ 1955 44 Sale | 424 45 38 49 lst consol gold 4s. hl Q- Jj ---- 061, Mar’l2)..../}.... «--< 
Rio Gr June Ist gu g 53__.1939\J - -D Sone Se Ee CL Bibecacllawcs ose General gold 4s_......_.. 3 -D} ~... ..--| 86% May’ld 85 8753 
Rio Gr So Ist gold 4s____- 1940|J - 3} .... 771s) 6ltg Apr °11/..--/|.... .... Ferry gold 4}48......... 2\M- 8} .-.. ----. 9514 May'l4 ---- e205 
Guaranteed -........- 940 woes O18 BeerOR..~-ll.... .--- Geld Divan actibeene eR ce Sse 991, Oct °06/----|/.... -... 
Rio Gr West Ist g 4s____- 1939\J - 3} 691, 70%4| 691g July’15 69 75 Unified gold 4s_....._..- M- 5S) .-.- 89 | 893, May'ld 84% 89% 
Mtge & col trust 48 A__1949/A 591g ....| 5912 July’15 58 591z]| Debenture gold 5s 1934|3 -D)*..-. 100 | 95's Jan "15 95ig 95ig 
Utah Cent Ist gu g 48_a1917/A bout aunts Og | eee | SE Guar refunding gold 48__.1949|M- S| 83!g 84 | 83! 8312 831g 86lg 
Des Moi Un Ry Ist g 5s_...1917|M-N| ____ ___. 100 Mar’l5 100 100 ROGMNOE Sc 5 snes ce 1949|M- S} .-.. -...| 95 Jan ‘Li - 2-- 
Det & Mac. Ist lien g 4s__.1995 82 ...-| 80 Jan °15 80 80 N Y B&MB Istcong 5s_1935|A-O0} 95 -....|100 Feb ‘15 100 100g 
_ _ «SOON Spent 1995 80 ....| 80 June’ld 78 80 N Y & RB Ist gold 58s_..1927|M- S| --.. 9934) 102g Jan ‘14|----|/..-- --- 
Det Riv Tun-Ter Tun 4s_1961 ---- 88 | 90g May’l5 90 90ls Nor Sh B Ist con g gu 58.01932|Q - J| ~--~ 100% | 100% July'ls) ----||100% 100% 
Dul Missabe & Nor gen 5s__ 1941 101 105 |1011g May'l5 10112 10453 || Louisiana & Ark Ist g 5s__..1927|M- $| ---. -.-- 911g Feb ‘14|-.--||.... ---- 
Dul & Iron Range Ist 5s....1937|A-0| _... ___- 00 May’'ld 981g 101 Louisv & Nashv gen 6s__... 1930\/3 -D| 11112 113 (11273 June’l5 i110) «115 
Registered ............. EY | eerie. 10612 Mar’0S Gold BE. cd. cenctamcuces 1937|M N| 1055g -___/| 1061g June’15 .||1061g 107 
| Ree 1916 _--. -...|104 Feb ‘1) Unitied gold 4s_......... 1940|/J - 3} 90%, Sale | 89% G0%| 47|| 891g 94% 
Du So Shore & At g 5s_.__- 1937 ---. 9512|98 May’l5 Registered. ........... Ee eee ere 94 June’l4|-.-.||.... ---. 
Elgin Jol & East Ist g 5s____1941 __ ieee 10373 Apr "15 Collateral trust gold 5s_..1931|M-N| 100!2 102 /|102!g June’l5 || L021g 103% 
Erie Ist consol gold 7s_____- 1920|M- $| 109 .-../|1091g July’15 EH & Nash Ist g 6s.___. 1919|J -D) 104% ..._| 108% May’l4 *| oes eee 
N Y & Erie lst ext g 4s__.1947;M-N| 90 —___.| 97ie June’l4 L Cin & Lex gold 448_...1931|M-N|} 99 ~.-~/ 1025 J’ly °14/----|/_... ---- 
2d ext gold 58_......_- 1919 S| ._-. 1017/1011, May’l5 N O & M Ist gold 68____- 1930|3 - J| ---- 1147115 July’15|--~--||113% 115%, 
3d ext gold 434¢3._____. 1923 S| 97le -...| 98ls June’15 34 gold OB... cycingias << 1930|3 - J| ---- 109%/ 109% May’ 15)---- ‘108 109% 
4th ext gold 5s__..___. 1920|A ©} _.__ ....|101%4 June’15 Paducah & Mem Div 48..1946|F -A| 85lg -___| 84 Dec’ 14 wcllasce Seen 
ot ext gold 4s_._____- 1928 D| 90  ....| 93% May’l4 St Louis Div Ist gold 6s..1921/M- S| 106l2 Sale |105% 10612; 7/|1057 1O7Ig 
NY LE& W Istg fd 7s__1920 Sod agile 109 June’15 Te | Re ee 1980|M- S| 59g 62 | 59l2 July'l5|----|| 59's 65 
Erie Ist con g 4s naet---- - J) 784 80 | 784 78le Atl Knox & Cin Div 48___1955 iM - N| ---. 85 | 871g June'l5|---.| | B5lg S8lg 
Registered -......-... - J) .... 80 | 79% June’l5 Atl Knox & Nor Ist g 58..1946|J -O) 107 ...-/111 Jan '13|--.. ! a 
Ist consol gen lien g 4a.22 1906 - J} 66 Sale | 66 36 Hender Badge Ist sf g 6s. _1931 105 ..--|105 June’l5}----||105 105 
Registered ........... "Fe" Caeenay 77 Apr ‘12 Kentucky Central gold 48_ 1987 88 8934) 861g May'l5 86 87 
Penn coll tr g 48.._..____ 1951\F - 86%, _.-.| 86 May’l5 L&N& MEM Istg 4481945 ---- 100 | 99l2 June'15|----|| 9912 101 
50-yr conv 4s A_________ 1953\A - 6llg Sale | 6llg 61s L & N-South M joint 48__ 1952 801g 87 | 80le 8012 1) 78 80!g 
do Series B____.- 1953/A - 67 Sale | 65 67 Registered.........-. h1952|)\Q- J| ---- ---- 95 Feb °05}~-../|.... «... 
Buff N Y & Erie Ist 7s___1916)35 - 10212 1031g| 10234 June’15 N Fla & S Ist gu g 5s____1937 101 ...-/106 J’ly "14| lleene onwe 
Chic & Erie Ist gold 5s__-1982|m- 103 ---./104l2 1041, N & C Bdge gen gu g 4448. 1945 oom cass) OF Deo *14|--- oes 
Clev & Mahon Vai g 58_.-1938|) - J| .... ._.. 101 Feb "15 Pens & Ati Ist gu g 6s____1921 1071g 10812/109 + June’15|---.||10712 109 
Long Dock consol g 6s... 1935) A - 122 123 |121 June’l5 8 & N Ala cons gu g 5s___1936|F - A| ---- ---- |1051g Feb '15)---- |1051g 10513 
Coal & RR Ist cur gu 6s__1922|M- ---- 100!s|106 Dee ’12 Gen cons gu 50-year 58.1963 100 1994} 100 July’15)----|| 991g 10214 
Dock & Imp Ist ext 5s__.1943/J - 103. -.-~.|103'g June’15) L & Jeff Bdge Co gu g 48_..1945 wn kes 80 June’ i: || 74 801g 
N Y & Green L gu g 5s___1946|M-N| _... __.. 103'2 Aug’ 12|-.-.| Sagal: Manila RR—Sou lines 4s_- - 1936) WE, Rsceh Subs 
N Y Sus & W Ist ref 5s...1937|5 - J} .... 94 May’ 15| 90 94 Mex Internat Ist cons g 46..1977|M- S| .-<. oss. ‘77 “Mar id) ---- oe 
2d gold 4%s__....____ 1937|®- Aj .... .... 100% Dee 06|-.-.| ae i inde Stamped guaranteed _-_--_- 1977 M- weee con- | 79 Nov’lO/----||-... ---- 
General gold 5s___..______ 1940/F -A| .... 69% Mar’l5|...-|| 70 75 Midland Term—ist s f 5s g.1925|J -D) ---- ---- }10L Oct "O9)----|/. -. ---- 
Terminal Ist gold 5s-_-_- 1943|M-N| _... 100% 102 Jan *14)-.--||---. ---- Minn & St L Ist gold 7s_...1927|J -D| 10212 .-.-|111!2 Mar’ 15|-..-|| bo Lills 
Mid of N J Ist ext 5s____- 1940/A-O} 102!2 -.-.|111!2 May’12) aS dic ails Pacific Ext Ist gold 68_..1921;|A-O0} 100  .~--|110'g Aug "11/---.||/.... +--- 
Wilk & Ea Ist gu g 5s__..1942/3 -D| _... 84le, 86 June’l15! 86 «686 Ist consol gold 5s_._.__.__- 1934;M-N| 8614 8612, 86 8612) 4,85 9214 
Ev & Ind Ist con gu g 6s___.1926|5 - J) __.. -__. |106 May’ "12)---0))---- ---- Ist & refunding gold 4s_..1949;/M- S| 50 5212) 49 50 5) 40 60 
Evans & T H Ist cons 6s....1921/J - 3} -... 92 | 87 June’l5|-.-..| 85 97 Des M & Ft D Ist gu 43__1935|J - J| ---- ----| 60 Feb 'l5 :|| 60. 60 
Ist general gold 5a_______ 7 as Gages 9953 Dec °13|...-||.... ...- Iowa Central Ist gold 58__1938|3 -D) 825g 8444) 825g 825g 2)| 8253 9014 
Mt Vernon Ist gold 6s__..1923;A-O]} .... .--- 108 Nov’ll|.... vocbnidgd soad Refunding gold 43... 1951 ,- S| 49 Sale | 49 49 35 66 
Sull Co Branch Ist g 5s_..1930/A-O| .... .--- 95 June’l2)/...-'|_... .... || MStP&SSM con g 4s int gu red 8912 Sale | 891g 8912) 6|| 891g 93 
Florida E Coast Ist 4%s__.1959|5 -D 87 8814) 87% July‘15)-... | 87 90% Ist Chie Terms f4s_.. —. 41|M- M) 22. one} O7%g June’lZ)--~-|/. 2... oce - 
Fort St U D Co Ist g 4348__1941|3 - J| _... ___.| 92 Aug’ 10) en Aio+ wares MSS&A Ist g 4s int gu- 192614 - 3| ---- 95 | 96 Nov'l3! |eene oe= - 
Ft W & Rio Gr Ist g 4s____- 1928|J - 3} ..-. €5 | 5512 June’l5| 50 55!2}| Mississippi Central Ist Ss_..1949|J - J} ---- .--- 91 J'ly "14 eos --< 
Great Northern— ‘ Mo Kan & Tex Ist gold 43..1990|3 -D| 75% Sale | 75l2 75%| 15) 721g 81 
CB & Q coli trust 4s_____ 1921|J - 3| 961g Sale | 95lg 961, 947% 97 $4. gold Chinas dntiiccese g1990|F -A| 51 Sale | 491g 53 | 70|| 491g 63 
Registered h_._______- 1921|\Q- J| 95% Sale | 9512 957. 9453 963, Ist ext gold 58_.......-. 1944|M- - 80 | 82 May’l5 82 89 
Ist & refunding 4s ser A 1961\3 - J} 9653 9634) 9658 97 9653 101 Ist & refund 4s___......- 2004 | M- 51% Sale | 1% 51% | 49 
Registered _-_....._._. TS eet Se Se Siceesll.4o. += Gen sinking fund 44s___. 1936 57 Sale | 5612 5733) 53)) 561g 74 
St Paul M & Man 4s____. 1933|J - J 95 Apr ‘15 94% 95 St Louis Div Is ref g 48 .. 2001 ---- 60's) 60's Feb ‘lo || 60'g G6Olg 
lst soaaes gold 6s....-- 1933\J - 3} 116 119 |118!2 June’l5 || L1L71g 12014 Dal & Waco Ist gu g 58_..1946)) e--- 93!2) 993%, Dec *13)-<--||---- ---- 
_ Pea 21 chet ehee 118% Apr °15 118 118% Kan C & Pac Ist g 48___.- 1990 ---- 78 | 78 J'ly *14 \|- = <= “<== 
Reduced to gold 4448_1933|J - 3| 100% Sale |10053 1007s 10014 101% Mo K & E Ist gu g 5s.__.1942 97 | 96!2 Mar’ls5 || 961g 961g 
Registered ._.__.. Peer 108% Apr °15)-.../|.... .... M K & OK Ist guar 5s____1942 ---- 89 | 85!2 Mar'l5|----|| 851g 88 
Mont ext Ist gold 4s...1937|3 -D| 92% ....| 93% June’15 92 94%3|) MK& TofT Ist gug 5s__1942 ---- 78 | 80 May'l5|----|| 79% 89 
Registered ......... ene 94%, Abr °14)....||.... ...- Sher Sh & So Ist gu g 58..1942|J -D) ---- ---- 96 May'l3)----||---. ---- 
Pacific ext guar 48 £.___1940/J - J} .... ...- Sn PEG hbletnelleane ¢<o« Texas & Okla Ist gu g 5s__1943|M- §| ---- ---- 9912 Jan ‘14 +--+ o--- 
E Minn Nor Div Ist g 4s__1948|A-O|* 8914 -...| 8914 June’l5 891, 8914] Missouri Pac Ist cons g 63-_ . . 1920 9812 Sale | 98i2 991g 9812 10113 
Minn Union Ist g 6s____- 1922|5 - 3} 117 ~...|1101g Jan °14|---.//.... ...- Trust gold 5s stamped... .a1917 ---- 85%) 87 87 1)| 87, 96% 
Mont C Ist gu g 6s______. 1937|J - 3} 118 ..../121 May'l5 120 121 Registered .......... a1917 ---- 8812 June’l5 ret 88lg 88g 
Registered__.....__- SPGtie * Bi cadce aonb 13614 May’06/----|/.... ..-- 1st collateral gold 5s8.._.- 1920 ~<-- 87 | 87 June'ld|----|| 87 92%¢ 
Ist guar gold 5s____- 1937\J - 3} 104 105'2/105'!g Aug "15 10514 10512 ROGGE waccucccesd 1920|\F -A| ---- ---- --- += =- |e 2-||- <0 =< = 
Registered. ______- ol SS) papeesie ey pd DUR, | daapgeapials 40 year gold loan 4s_____- 1945|M-8| 34 36 | 33 36 Py | 33 53% 
Will & S Fist gold 5s __1938|3 -D| 10412 .__.| 10714 June’15 10714 10714 }] ist& ref conv 5s......... 1959|M- $| 34 36 | 33 35 24) 33-49% 
Gr B & W deb ctfs “A” ($100 par) 72 «80 72 May’l5 72 3d 7s extended at 4%....1938|M WN) ---- 86!2| 78 Jan *15}----!| 78 78 
Deben ctfs *B"’ ($100 par) ___- 11lg 1134) 111g Ill, 101g 13% Boonv St L & S Ist 5s gu.1951/F - A} ---- ----|100 Feb’ 13}----| le. co eee 
Gulf & SI Ist ref & t g 5s__61952 82!g ....| 84 July’15 8212 88 Cent Br Ry ist gu g 48s__.1919|F -A| ---. 60 85 Feb *15) =-|] 85 5 
Rogistered._-_.......... DIOR ST - 3) cash dius Rae tetelabeall unse o su Cent Br U P Ist g 48____- 1948|3 -D| ---- 75 | 7712 Dee ‘13/----||.... --- - 
Hocking Val Ist cons g 444s. = 90 93 9212 9212 91 95 Leroy & CV AL Ist g 5s_.1926|J - J} ---- ----|110 Mar'05 --||---- ---- 
See kwensccn «hl aah dies 97% Jan "14 dani canes Pac R of Mo Ist ext g 48__1938|F - A} ---- 8612) 85% July’l5 | 85 871g 
Col & H V Ist ext g a’: 831g ...-.| 85l2g Jan °15 851g 85le 2d extended gold 5s__..1938|J - J 96 | 9712 J’ly °14)---- |-=== =~= = 
Col & Tol Ist ext 4s_____ 1955|F -A| .... ...- 901g June’14)..--|/.... ...- StLirM &Sgencong 581931|A-O)} 96's Sale | 96) 9613 3 95 101g 
Houston Belt & Term Ist 5s.1937|J - J} .... -.-- 9312 Feb ‘1/ 93 Ql Gen con stamp gu g 5s__..1931/A-O)} ---- ---- 102 J’ly °)4)..--//.... «ce 
Iilinols Central 1st gold 4s__1951 94 961g) 961g July'l5 961g 9712 Unified & ref gold 4s__.1929|J - 3} 63% 66 | 6312 631g | 621g 71 
Dh ine theatieann SOOtLS © B) seus wane ae. Gl Eileancll ion abe o Registered _....._.. 1929|J - 3| ---- ---- 807g Oct *12)----|)_... -.- 
Ist te Loatileabbess 1951 8llg 83 | 83% June’l5!----' 78% 83% Riv & G Div Ist g 48__.1933|M-N! 58 Sale | 5: 59 io, 56 «69 
sila sp adain- es hubs d 951 ---- 82 | 88l2 Feb ‘13 ath ye, oalinal Verdi V I & W Ist ¢ 5s____1926|M- S| ---- 89 | 92l2 Dec *13)--- 
Extended “Tat gold 344s___1951 ow EE SEE BOE Elicwell sana iowa Mob & Ohio new gold 6s....1927|J -D) 111 i17 | 112% June’15)---- -| 110ig 114% 
bis Seah dpa easel 951 Keo Wess e on kcdalenemlance coch Ist extension gold 6s....21927/\Q- J| 103 106 [114 Apr ‘15)---.-| 114 114 
Ist gold = sterling. ...___ 1951|)M- 8} .... -..- 80 J'ly ‘09 | RRS HG» General gold 4s__.......- 1938|M- S| ---- -.--| 72 Mar’ld 
Registered. -__-....... 1951|M- S| .... -.-- S26  suge | Gy Montgom Div Ist g 58....1947|F - A) ---- 100 |100 June’l5 
Coll fon meee S6......... 1952 814 84 | 82 July’l5| 83|| 82 gs7\y St Louis Div 5s_........- 1927/3 -B| -..- -.- 95 Dec 'l3 
Registered. ........... 1952 ee | A a ele St L & Cairo guar g 48.._.1931/3 - Dl esee see: 87 Jan ‘15 
Ist refunding 4s_____. .1955| M- 85 86%) 8612 87 11|| 853g 881g |] Nashville Ch & St L Ist 58_.1928/A-O} 103%, ----/105 July'l5 
Purchased lines 34%s_____ 1952 ass ae Be. ee, Beléweall use &dhe Jasper Branch Ist g 63.._. 1923/3 - J) ---- 110 |111 Jan ‘13 
LN O & Tex gold 4s____. 1953 81 Saie | 8 8 16)| 7973 86% McM M W & Al Ist 68...1917|3 - J| ---- ----| 103% Jan ‘14 
Registered............ 1953 w--- 9519] 84 May'l4/.---|/.... .... T & P Branch Ist 6s_____- 1917|J - 3| ---- ---. j113 J'ly '04 
Cairo Bridge gold 4s____. 1950\J - ~--- 92%) 86 Apr ‘15 86 89 Nat Rys of Mex pr lien 448_1957|J - J) ---- 59%) 5% June’l4 
Litchfield Div Ist g 3s__..1951|3 - J) .... ...- 74 Feb ‘14 Pe ae Guaranteed general 4s_...1977)A-@} -------.| 77 Feb ‘la wos-||eeee see 
Louisv Div & Term g 3448.1953|J - 3} -... -.-- 7612 June’15 7612 7712}| Nat of Mex prior lien 44s8..1926|3 - J| ---- 9673 Feb '13 w-||see0 oe - 
Registered............ Deen @ Bl suns c4au RP a ES | Ri: 1st consol 48___._...___- 1951|A-@} ---. -.-- 60 Apr °14/-.../|.... --- - 
Middie Div reg 5s______- 1921;F - Aj .... ...- 123 May’99}....||.... .... N O Mob & Chic Ist ref 58..1960|3 - J) ---- ----| 40 May'l5 || 31% 41 
Omaha Div Ist gold 38__.1951|F - A} .... ..-- 73 Mar’ld5 68 73 NO&N E prior lien g 68__p1915\|A-©O} ---- 104 |101 June’l4 l|-wee a0 e 
St Louis Div & Term g 38_1951|J - cous: CU TO SE Sileecellcswe aabe New Orleans Term ist 48_..1953/J - 3} ---- ----| 79!2 May’l3 l|-n-= oo= * 
Gold 3's........._.. ey epee 80 Apr ‘15 78 80 || N ¥ Cen RR deb 6s wh iss__1935|M-N| 103% Sale |102% 103% 442)) 991g 104 
Registered_..._.___. Phe * Ml coke Knee SE Ge itnenailccws cas Ref & imp 4448 'A" __..2013|A-©| 88 Sale | 86% 88 | 86 89% 
Springf Div Ist g3%4s._..1951|3 - J) .... ..-.| 7853 Mar’l4|-...||___-_ ___- N Y Central & H Rg 3%s..1997\J - 3| 77% Sale | 76% = 774% sal 761g 81% 
Western lines Ist g 4s8____1951/F - ah ie 88 May’l5 88 88 Registered ____....__- 1997|\5 - 3} 76 ~..-.| 78!4 May’lo ] 75ig 75'4 . 
Registered............ 1051/F - A} .... .... sh. Site clbieeeRadee 4a Debenture gold 4s__.___- 1934/M-N| 85% Sale | S4ig 8533; 16) 84 89 
Bellev & Car Ist 6s_____. De @EM cond chad 1171g May’10|-...-||.... .... Registered ____._..._- 1934|M- N| ---- ---- 89% June’l4|-...||.... -.- - 
Carb & Shaw Ist gold 48__1932)\M- S| ___. .__- Pe EY Bilcnaclinncs Jean Lake Shore coll g 34%s__..1998|/F -A| 74 Sale | 72 74 72 75 
Chic St L & N O gold 5s_.1951|3 -D| 105 108 |1061!2 June’l5 10612 1097 Registered _._.......- 1998|\F -A| ---- 73!2) 71 June’l5!. 71 = =(72 
tne cadibenes 0!) ra ee Oe Re ok eae JPM & Coctfsof dep____- _. -.| «---- 781g} 80% June'l5 80% 
. .£ , ereoreggr 1961/3 -D) .... ...-| 90 Oct ‘O9/...-|/.... .... Mich Cent coll gold 34s_..1998|/F - Aj ---- 70 | 70 July’15)- 684 71% 
Registered_......... Don o. bd 4hewtinne vepeleebdilchan'sdu5 Registered ____...._.. 1998|F -A| ---. 7014) 69 June’l5 -|| 69 70 
Joint Ist ref 5s series A_1963|/J -D| 99 9933) 9914 Q912 9812q 10053 Battle Cr & Stur Ist gu 3s.1989|J -D) .--- -.-.- sabe sepeith ; ee 
Memph Div ist g 4s_..1951|J -D) .... ...- 861g Mar’l5 861g 861, Beech Creek ist gug 48...1936|J - 3} 90 --- 96 June i5| 38 9212 96 
Registered........_. ee eee Dis .< teetelitncdllansda aul Registered ____._..__- De Me lbséce cess4 BO MAT RE coccliscae cone 
8t Louis Sou ae an 8 M.S M- $| .... 95!2} 98 J’ly 'O8)...-./|/.... .... 2d guar gold 58___....... bet - 3} ---- 10212) .... cccclcceciiocce eco - 
Ind Ill & lowa Ist g 4s___... 1950|\J - 3} 82 -....| 85lg Feb °15 831g 85g Registered ___.._._. Di? 0h wees cpecleses 8 ccae jeanne one e 
Int & Great Nor Ist g 6s_...1919|M-N| .... 99 | 99 June’l5 100 Beech Cr Ext ist @ $i4e--b1951 A-O| ..-- ----|-.-- o-c-|-oe-|lsece one - 
James Fran & Clear ist 4s._1959|5 -D| ._... 91 | 881!2 June’l5 Ip Cart & Ad Ist gug 4s____. 1\J - Jebe chen] SO O86 “EB .nncllcate. coe ° 
Kansas City Sou Ist gold 38_1950|A-O| 671g 68 | 6712 6712 67% 69 Gouv & Oowe tat neate. 194s - WEE idvchéess . caaslaes Docu Sent 
let edad nilsdneb ahi 950|\A-O} .... ...-.| 63 Oct ‘00 ES Moh & Mal Ist gu g 48._.1991|/M- 87 ~--~| 951g June’l4) $10)).... .... 
Ref & impt 5s..____. Apr 1950|J - 3} 87% 8814| 8812 88le 884 92 N J June R guar ist 48._.1986|F -A| ---- ---. 86 Jan "15 l 86 
Kansas City Term ist 4s__.1960/3 - J| 84 8514) 8914 June’l5 8812 93 N Y & Harlem g 3 4s... ..2000|M- 78 ....| 85 June’ls 85 
Lake Erie & West Ist g bo... 1997 3-J| 85 89%) 93 May'l5 90 982 N Y & Northern ist g *s_.1927|/A-@| ---- ----|10l!g Mar’l5 10 11g 101% 
i. Sea WJ - 3) .... 70%) 94% May’l4/....//.... ...- N Y & Pu Ist cons gu g 48. 1993) A - coce 88 June'l5 
North Ohio lsi guar ba. 1945 A-O} .... 100%g|) 98 Mar’l4|....//.... .... Nor & Mont Ist gu g 58... 1916/A-O} ~.-. -.-- ee ee eee 
Leh Vall N Y ist gu g 4%s..1940|J - J} 1 ~.-.|10014 June’15 99% 10112 Pine Creek reg guar 68....1932\J -D) --.--. -.-- 113. May'l5S \113 113 
SE eee 1940\J - 3} .... 99 | 99% June’l5 99 #1 R W & O con Ist ext 58..h1922\|A-0} 102 103 |102!g July'15)- 101% 103% 
= Vall (Pa) cons g 4s_.2003|\M-N a> a 87 Apr ‘15 87 87 Oswe & R 2d gug Ss._..e1915)F - A; --.-- ---- 100'g Mar’15 100ig 1001, 
4%s..... M-N| 98l2 99 9333 983, 9714 RW &OT R Ist gug 58._1918|\M-N| 100 ....|104 June’lO 20oe nea 
Len ¥ Tere Ry ors. A-@© 108 ~..../|106!g Feb "15 105% 10613 Rutland Ist con g 448...1941|J - 3) ~--- ---- ae BL. OR Beye sie 
ey ee ee 1A-O - «-+-|I11'g Dee *11 ede atid Og & L Cham ist gu 48 g1948|\3 - J) ---- 71 70 Feb ‘15 70 = 8=6©70 
Leh Val Coal Co Ist gu g 5a. 19333 -J 10i%g ~--~-| 1021, June’15 10212 10414 Rut-Canada ist gu g 48. 1949)3 - J) -.......| 92 June’09)|_ sege tithe 
hia edi ek ee decent 933\3 - J) 102 ....|105 Oct "13 teen Gaen St Lawr & Adir ist g 58...1996|J - 3) ~-.. 100%/101 Mar’l5 101 101 
Ist int reduced to 48... ~~ 1933/3 - 3} .... ---- ws psy ee Oe | ee ee en kee 11912 Mar’12 pases 4 
* No price Friday: latest bid and asked this week. @Due Jan. ) Due Feb. 4 Due April. «Due May. ¢ Due June. 4 Due July. £ Due Aug. 0 Due Oct. 
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BONDS : : Price Week's 3 Range BONDS = 33 Price Week's ; Range 
N. Y. STOCK EXCHANGE § Friday Range or Z Since N. ¥. STOCK EXCHANGE zs Friday Range or RB Since 
Week Ending July 16. a& July 16 Last Sale Jan.1 Week Ending July 16. July 16 Last Sale Jan 1 
WN Y Cen & H RR (Con.) Bid Ask! Low High| No Low High\j Pere Marquette (Con.) Bid Ask| Low High| No. Low Htgh 
Utica & Bik Riv gug 49_..1922|J - J} 95!2 -..-.| 97 Feb ‘li|--- || 96 97 Flint & P M gold 68...1920;A-0) 96 -...|; 90 Mar’l5/..-.-|| 90 90 
Lake Shore gold 34s_---- 1997\3 -D| 82 82l4/ 82 824 <|| BSlig 844 lat consol gold 58... - 1939|M-N 72 ...-| 70 July’15|..--.|| 65%, 7O 
Registered .........--. SOOT SE 2D) 22 0c mwee 8i'g June’15|----|| 81 82 Pt Huron Div ist g 58__1939;A-O} -... 67 July’15/-.-.--. 5 
Debenture gold 4s_.-.-- 1928|M- $| 914 Q91l2) 90 Glle} 77|| 90 Q3le Sag Tus & H Ist gu g 48__1931/F -A|} ---- ..-- Dg ee oe ee ee ek 7A 
25-year gold 48____..-- 1931\M-N| 904 90%) 88% 9014 212)| 88% 927% || Philippine Ry Ist 30-yr sf 4s 1937|J - 3| ---- 65 May’14)..../|_... <a+ ae 
Registered .......-- 1931|\M@-N| ---. ---- 91% June’i4)--- | .-.. ---- Pitts Sh & LE ist g 5s....- 1949'A - O/*107l¢ ...-| 1081g May’14/-.--||.... .--. 
Ka A & GR Ist guc 5s_..1938|J - J| ---- ----|---- | ist consol goid 5s..-....-. 39438)5 - Bi wane sin- 1390s WEF Bilecccthoass so24 
Mahon C’'l RR Ist 5s___.-. 1934\J - 3| 103'2 ..-.-. 107% Apr * id ane | Ri Reading Co gen gold 43___- 1997\|3 - J} 93 Sale| 92 93 58) 91 95lg 
Pitts & L Erie 2d g 5s_- -01935 | -O} 104!g 10412,103 Jan '15)---.||#03 103 Registered. .........-- 1997\3 - 3J| 90 Sale| 9y 90 20/90 93 
Pitts McK & Y Ist gu 6s..1932,J - 5) 1i4 --~-| 130! Jan pT NB, in ae Jersey Central coll g 4s__.1951/A-O)| Q@1lg Sale | Q1lg 91lg 6| 91 9353 
2d guaranteed 6s_...-- 1934\J - J| 11l 116 j123!4 age ose SpE chs rsidien Atlantic City guar is g. —akelld <. ST woes mae ease.  o asieaewenn dl aes 
McKees & B V Ist g 68.1918/J - 4 BOL. acm’ em | veil 4 St Jos & Gr Is! Ist g 48... _- 1947|3 - J} ---. 62 | 63 May’'15|-.--} 73 
Michigah Central 5s ~~~. 1931|M- $ 102%g .«.- 102% May’ 15) |-o-- 10233 10233 |] St Louis & San Fran gen 6s_1931|J - 3} 106 107 |106 106 1! Se ft 
Registered .........-- 1931| Q-M| -... ...- 1103'g May’14/----||.... -.-- General gold 58.....-..-- 1931\3 - 3} 9953 100 | 9914 June’15/-.--|| 99 
DD. diene aa dilthe as ou 1940/5 - J] ---. ----| 98 Apt °12)----||.... .... St L&S F RReons zg 4s_.1996 J - 3) ---- -| 75 J'ly °24)....||---. cose 
Registered _......-- 1940/5 - Jj .--- ---- ST FED "lhl -ce-th cune awed General 15-20-year 5s..1927|M-N “44le “45 44le 441» 2')| 35 5llg 
JL&S Ist gold 3's__.1951|M- $| ---- ---- 90 June’0S|----!/).... ..-- Trust Co certifs of deposit._|.. ..| 44!2 Sale | 4412 443, 25|| 32g 51 
ist gold 3\s..........1952)|M-N| -.-. ---- 81 81 | 1|| 79% Silly do Stamped._|....| 42 Sale | 42 42 | 321g 49 
20-year debenture 4s...1929|A-O} 79 8012) 8012 July’15|----|) 78!4 83 Southw Div Ist g 5s...1947|A-@0) --.-- --.-| 93 00 ili. sho nee eee 
N Y Chic & St L ist g 48__ 19: 37|A- ©} 90% -..-| 89! 9034) | 891g 93% Refunding gold 48_____1951|J - 3| 6653 Sale | 6653 66% | i0d 631g 712 
Registered ......._... 1937|A-@| .... .... 92% J’ly °14|----||.... .... Registered. ..... ..-- 1951|J - | ---~ ---- 80% Mar’ll|-...||.-.. ---. 
Debenture 48...._....1931|M-N| ---. 77 | 76!2 Junme’l5|----'| 76!2 79% Trust Co ctfs of depos't_- j-- -- 663 ...-| 60! 603s, 1] GOlg Tiley 
West Shore Ist 4s ener... 2088 J-J3| 895g Sale | 894 90 88  92l¢ do Stamped._|.. ..|. 62°8 - 61 61 | 10) 6044 68 
Registered .....___._. 2361\3 - J) 861, Sale | 8614 86le 2) 8573 8934 K C FtS & M cons g 6s__1928|M-N *105!4 10714| 105'4 June’ 1s|-.-- 1105'4 110 
N Y C Lines eq tr 58__1915-22| M- N) 997g ....)100 Mar’l5|----|}i00 100 KCFtS&M Ry ref g 48.1936 A-oO 7ilg 72 | 712 July’15/-.--|) 69 731, 
Equip trust 4%s__ 1916-1925|3 - J) .-.. -.-. 98 J'ly °14)----||. ... «-<« KC&MR&B ist gu 58.1929,A-O0| ---- ---- 95° Mar'l4i..--ll. -.. ease 
N Y Connect ist gu4's A..1953\|F -A| ---- ---- | 9il2 May*15)----|| 941g 95'4 LS W Ist g 4s bond cifs..1989,|M-N| 73 Sale | 73 73!2| 12)| 73 80 
N YN H & Hartford— 22 2d g 4s income bond ctfs_p1989|3 - J| ---- 64 | 60 May'’l5|-.. || 55 60 
Non conv deben 4s______ 1947\M- S| 78 82 | 77 S'ly 'l4\----||.... ---- Consol goid 4s__.....--- 1932/3 -D| 55 56!2| 58 58 | 31 56 62% 
Non-conv deben 3'48__..1947|M- ©| ---- 70 | 63 Feb '15\----| 63 63 Gray’s Pt Ter Ist gu g 5s__1947|J -DB| 98!2 70" | 98!l2 Jan Ml ososlle nas Pr 
Non-conv deben 344s....1954,A-O| 65 70 | 67 June’ 15\----|| 64 67 S A & A Pass Ist gu g 4s__..1943)3 - J) ---- 70 | 71's 7112} | 71g 80 
Non-cony deben 48__....1955|\J - 3} 77 81 | 77 77 | 71 «775s ||S F & N P Ist sk fdg 5s____. 1919|3 - Jj «<<< -... 110012 June’ 15) -.-- | 99% 10012 
Non-conv deben 4s______ 1956 M-N| 76% 80 | 76 Apr " 15|----|| 70 76 Seaboard Air Line g 4s...-_- 1950|A-O)} ---- -.-- 75 Dec "14|----| page >: 
Conv debenture 34s__...19563 - J) 68 70 | 68 70 | ,©|| Gilg 70 Gold 43 stamped_.....-- 1950/A-O} ---- 86%) 78% June’15|----|| 78  83l2 
Conv debenture 6s______. 1948|3 - J) 108% Sale | 108% 11019| 33/101 112 Registered. __.........-- SOO PO ons cea-lnns< - oituboenslingka Saree 
Cons Ry non-conv 48_.__1930\F -A| 75g ----)-.-. ---.-- éenell cocmceen Adjustment 5s......-.-- 01949|F-A Sale | 6312 645 55)| 593, 71% 
Non-conv deben 43_.___1954\3 - J) *73  -.--| O1lg Jam "12)----||.... ---- Refunding 43.__........1959|A-@| 68 6912) 67}, é7ie| *| 66 70 
Non- onv deben 48__..1955'3 - Jia*73) eee -) eee 2+ eee boteinll wisine onda Atl Birm 30 yr Ist g 48__€1933) M- S| ---- ---- 83 June’ld 5| aienll 81 83 
Non-cony Geben 48_...1955|)A-O)} ---- ----)---- ------ Joeen|leoee asee Car Cent Ist con g 4s_- -1949| 3 : 3] *84l4 -_..| 8514 Mar’ 15|-...| | 841g S85lg 
Non-conv deben 48_...1956|3 - Jj) «--- - --|---- -.---- ---- omens Fla Cent & Pen Ist g 58__1918\J - J} 1004 101 | 10014 June’15 ----| 100%, 10014 
Harlem R-Pt Ches Ist 48.1954\44-N ----| “9914 Nov'12/----/|.... ««<- Ist land er ext g 5s MERE © 2] seb~ stuna 1104 Nov '12}..-./|.... ---<« 
B& N Y Air Line Ist 48._.1955|F -A| ---- ----| 9913 June’12/----|/.... .... Consol gold 53s.......- 1943|3 - J} 101 ...-|101 101 1/|1007% 101 
Cent New Eng Ist gu 48__1961 J - J! 78!2i 79 May’l5\----| 79 79 Ga & Ala Ry Ist con 5s..01945/J - J) ---- 10312) 1025s Mar'"15 | ----| 10012 10253 
Hartford St Ry Ist 48_...1930)M- S| ---. ----|----. ----.-- seeell «amis @mee Ga Car & No Ist gu g 58..1929 ; . y *101% -<---/ 1014 July’15}----|/100tg 102% 
Housatonic R cons g 58.__193, M- N| 105tg ----| 10512 May’15|----|105 1052 Seab & Roa Ist 5s..._.-.. 1926) - 3) ---- ----|10M2 Mar'15)----| 101g 1013 
Naugatuck RR Ist 48._..1954,M-N| 90 ----| 87 J'ly '14)----)|.... .-.- Southern Pacific Co— 
N Y Prov & Boston 4s__.1942,A-O) ---- ---- ; 88 Aug °13/----||.... ...- Gold 4s (Cent Pac coll).£1949,J -D, Sl 82 | 81% Sly; 12) 79% 86% 
NYW’ches&B Ist ser 14448 '°46\5 - 3) 75% 77 | 77 July’l5)----|| 661g 78ig Registered _.........- k1949|J°-D) ---- ~--- 90 Feb *14|----||/._.. ---- 
N H & Derby cons cy 5s..1915|\M@- N| 100) -.--|107 Aug ’09)----) .... ---- 20 year conv 48_...._-- g1929|M- S| 79% Sale | 797% 80%,| 155) 797% 83% 
Boston Terminal Ist 4s_..1939|/A-O} --~- ----|---- ------ Se | ee 20 year conv 5s.....---. 1934|3 -D| 97%8 Sale | 975 98!2| 255)) 951, 101% 
New England cons 5s__._1945\J - 3| ---- ---- |+<-- sé wel?S?*llvtntionel Cent Pac Ist ref gu g 48_.1949, F- A} 86°83 Sale | 8514 867 | 193 | 85%, 90 
Consol 48._...........1945|J - 3) ---- ---- | 991g Mar’l2)----||.... ..-- Registered__.......-.- 1949/F -A| ---- 86!2) 8612 Mar'l15|----|| 861g 861s 
Providence Secur deb 4s.__1957|M-N| ---- ---- | 56 Apr °15)----|| 55 = S8lg Mort guar gold 3'%s_.k1929|J - DB) 8744 Sale | 86 874; 4/86 89 
Prov & Springfield Ist 5s.1922|! - 3| ---- ----| 99%8 i ec , | nr Through 8t L Ist gu 4s. 1954|A-O ---- 83!2| 8414 June’l5) ----|) 841, 87 
Providence Term Ist 4s_.195f|"- S| ---- ---- | 8353 Feb °14|----|/.... .-.. GH&SAM&P Ist 5s__1931|M-N| ---- 100!2/102) Mar'15/---- 102 10213 
W & Con East ist 444s__.1942\|3 - J) ---- ----|---- et | ey Gila VG&N Ist gug 5s. 1924) M- N| ->-- ---- |102%4 Apr ’ | ae ciao atm ea 
N YO & W ref Ist g 4s____.g1992|M- S| 76!2 77 | 77 July’ 15) ----!| 77 825, Hous E & W T Ist g 5s. --1933| M-N 99lg .._.|100 100 1/100 ~ 103 
Registered $5,000 only..g1992|M- S| ---- ---- 921g June’12)----||.... .... lst guar 5s red_______. 1933|M-N| 95!2 101 | 99's June’l5S aon 991g 99g 
General 48_.........._.. 1955\3 -D| ---. 76 | 76 June'l5\----|| 751g 80 H & T C Ist g 5s int gu-__1937|J - 3} 102% 105%)104 June’15|----||104 107 
Norfolk Sou Ist & ref A 5s_.196)|F -A| ---- 83 | 94 Jume’l4|----|/_... -... Gen gold 4s int guar__.1921/A-O| 93'2 9412) 9419 July"15 ----|| 93 95l,g 
Norf & Sou ist gold 5s_____ 1941\M-N| 96 101 |101 May’ id et 101 102 Waco & N W div ist ¢ 6s 1930|M- N!} 108 IIL |108 Mar’l4 es | oss Sane 
Nort & West gen gold 63...1931|M- A) 116% 120% 115% 115% 34) |1157% 118 A &N W Ist gug 5s____- 1941\J - 3} 100 103 [100 June’15/----||100 10213 
Improvement & ext g 63..1934|/F - A| 116% ----|119 Feb "15 119 119 Louisiana West Ist 6s__..1921|J - 3} ---- -.--|109 Jume’l4|----||.... ---- 
New River Ist gold 6s_...1932/A-O)| 114 ----|119 Apr ‘15|----|119 119 Morgan's La & T Ist 78..1918|A-O}| ---- 106 |10453 July’15|----||10453 10453 
N & W Ry Ist cons g 4s__1996|A-©| 88% Sale | 88 883, "i 8714 94 “fF |, eeaeeeee 920|\5 - 3} ---- 106 | 1064 J’ly "14 mantle acy: anne 
Registered......_____. 1996;A-@| ---- ¥2 | 94 May'l4/----|/.... .... No of Cal guar g 5s_..--.. 1938;/A-@O| ---- ---- 113° Feb °07|----||.-.. «2s 
Div'l ist lien & gen g 4s_1944/J - 3) ----~ 87!2| 87% June’ld cart || 871g S8Slg Ore & Cal Ist guar g 53_..1927|J - 4) 100!2 1008/1001, — 1002 || 9934 1O1lg 
10-25-year conv 4s_____ 1932/3 -D) 101!; 103 | 102% July's | 98% 104% So Pac of Cal—Gu g 5s_..1937|M-N/ 105'2 ----|101!2 Nov'l3/----||.... ---- 
10-20-year conv 43... .. 1932|M- §| lull; 103 | 103 July"15)---- || 99% 103 So Pac Coast Ist gu 4s g-.1937|\J - 3} 91!2 92!7| 91'2 Sep *12|/----||.__. ---- 
10-25-year conv 44¢8_.__1938|M- S| 102% 103'4/102'4 10214 “il 101 10512 San Fran Terml Ist 4s__.1950/A-©} 80's 8014) 79% 8014] 37)| 77% 825 
Pocah C & C joint 43._.194)|J -O) 87!2 ----| 87!2 July"ls $1) 871g 904 Tex & < Ocon gold 5s...1943|J - 3) ---- ---- 96 Apr '14|----||-... ---- 
CC & T Ist guar goid 58._1922\3 - J| 100l2 ...- | to: 5% Jan °13)----||.... -.-- So Pac RR Ist ref 4s_._.- 1955\3 - J| 85!2 Sale | 8453 861,| 183)| 835g 89 
Scio V & N E Ist gu g 48__ 1989) M- ° 871g 91 | 89 June’l5|----| 89 91 |) Southern—Ist cons g 58....1994|J - J) 99'2 Sale | 98% 993,;/ 41)) 98tg 101 
Nor Pacific prior lien g 48_. .1997|Q - ¥U5s Sale | 9014 91 | 256)! 88% 931g Registered___.......-.- 1994\J - 3| 98's 9912) 98 June’15|----|| 98 
eae 1997/|Q - r ---= o--- | 91% June’l5|----|| 88% 92 Develop & gen 4s Ser A_.1956,/A-O 61% Sale | 6012 61%| 83)| 601g 69 
General lien gold 3s8_-__-_. a2047\Q- F| 62% Sale | 62's 6314| 316) 62 «66 Mob & Ohio coll tr g 4s...1938,M- S| 66 70 | 71 June’lf|----|| 71 
Registered......____. a2047\Q- F| ---- ----| 63'2 June’ls|----|| Gilg 6312 Mem Div Ist g 444 58... 1996) \§- J| 9912 Sale | 99tg 991s 1) 98% 100 
St Paul-Duluth Div g 4s__1996\J - 4 90% ==) 90%, June'l5|----| 90% 90% St Louis div Ist g 4s...-- 1951, - 3} 30 81 | 81 81 10 8014 83% 
Du! Short Line ist gu 58..1916|M- S| -~-~ ~~~ |100'2 Sep *15|----||.... --.- Ala Cen Ist g 63_......-- 1918|5 - J} 100% - - - | 104% June’ 14|----||.... ---- 
8t a & N P gen gold 6s_..1923|/F - A| 109% 113 | 1095 July'15)----| LO9g LL1Ng Ala Gt Sou Ist cons A 5s_.1943|J -D| ---- 9812) 99%, May’l4/----||.... --- 
egistered certificates._1923|Q- A| ---- ---- } 11533 Aug °1])----)|..-. ...- Atl & Char A L ist A 44481944,J - 3) 93 ~--.| 9414 June’ls|----|| 94 94% 
8t Paul & Duluth Ist 5s..1931|F - &| 102% -..-|102 Feb ‘1f|----||102 102 Atl & Danv Ist g 48_.._-- 1948.5 - 3) 79 ..-.| 83lg Apr ’1/|----|| 83ig 85's 
Boge ake > 917/A-@)| 100 102 | L00% Jan "1i| ---- | 1001, 100%, ee 1948|J - J| ---- ---- O3%4 Feb ° 19) -<-nll coe eons 
Ist consol gold 48______ 1968\3 -D) 88 ----| 838 June’li|----| 88 88 Atl & Yad Ist g guar 43---1949)A - QO| ---- ---- 75% Dec °14|----/|.... «<<< 
Wash Cent Ist gold 48_..1948\Q-M| ---- ---- | 811g Dee °1i| ----||.... -.-- Col & Greeny Ist 6s__.--- 16\3 - J| ---- ---- 100% J’iy "14 OR gee 
Nor Pac Term Co Ist g 63..1933 J - J| ---- 111 (111 June’li}---,/ 111 113 ET Va&Ga Div g 88----1930)3 = J) ---- _ ~..| 10253 May’ 1! |----| 1025s 102% 
Oregon-Wash Ist & ref 4s___1961|3 - J! 79!2 812) 7912 791,! -7' 791g 88 Con Ist gold 53_.....-. 1956|M-N| 103° 1035s'1031g = 1031y! -2)|103% 1045 
Pacific Coast Co ist g 5s_._1946|3 -D| 95 O73) 95's June’15\----'| 94 O8ly E Ten reor lien g 58.._.-- 1938|M- S| ---- 99%| 99 June’15|----| 99 «99 
Pennsylvania RR Ist g 4s__.1923/M-N| 95's ----| 98 Jume’l5)---- | 96 98 Ga Midland Ist 3s__...-- 1946/A-O} ---- 65 | 64!2 May'l3|----||.... ---- 
Consol gold 5s...._._.... 1919|M- $| 102 -.-.|102 May’l5|---- 102 102 Ga Pac Ry Ist g 6s__..-.- 1922\3 - J) ---- 107 (107 June’l5|----|106 107 
Consol gold 4s..__._.... 1943|/M- " *95 ...-| 97g vor Fool “7 | 971g D8lg Knox & Ohio Ist g 68._..1925|J - J) ---- ----|110"s May’l4)----||/_... -- «eo 
Convertible gold 3\s-_. 01915} 100'g Sale | 100'g | 1007 Mob & Bir prior lien g 5s. sash - J} 1004 ..../105!3 Nov’12/----//_.... --<6 
Consol gold 4s_.._______ 948| m- N 97 Sale | 97 OT - 97 984 Mortgage gold 4s__.... 1945)J - J) ---- 48 MEP IBleccell...s. coe ° 
Consol 4s when issued. “1900 - A| 103 Sale (102% 103 | 139 10214 1047, Rich & Dan deb 5s stmpd.1927|A-O) ---- ---- 102 May’15\----/|102 styl 
General 44s when issued 1965|---.| 7% Sale | 9714 97%, 74) 97 984 Rich & Meck Ist g 4s....1948|M WN/ ---- ----| 73 Sep °12 NA dad Ho 
Allez Val gen guar g 4s_..1942|M- S| .... 93 | 94 May’15|----|| 935g 94 So Car & Ga Ist g 5s___--. 1919/M-N| 100 101 |100 10014 100 ioi- 
DR RR&B ‘ge Ist gu4sg1936\F-A; 91 ----| 91 Mar’ 14) ---- lence coon Virginia Mid ser C 6s._..1916|M- S| 100% ...-|10014 Mar’15|----|| 100% we 
Phila Balt & ist g 4s..1943|M-N| 9512 ----| 99g J'ly 13) ----| drs a Series D 4-5s......... 1921|M- Sj*lU0l  ...-|103% Nov’t2/--.-|/.... --- 
Sodus Bay & Sou Ist g 58.2924\J - 3) ---- ---- 102 Jan '03)---- —————- Series E 5s.........-. 1926/M- S| ---- ---. 102 Dec °13|----||.... --- ° 
Sunbury & Lewis Ist g 48.1936|J - 3| ---- ---- a | Se Series F 58.........-. 1931|M- S| 10212 ..../104 Mar’13/----||__.. --- “ 
UN JRR & Can gen 48.__1944\M- S| ---- ---- "98% Feb “15 ----| 98% 983%, General 5s_........... 1936|M-N/|*10244 --_-|/103 July'15|----| 102 103%, 
Pennsylvania Co— | } Va & So’w'n Ist gu 5s_.2003\3 - J) 100 101 |100 July’15\----|| 98tg 101 
Guar Ist gold 4%s.__.___ 1921/3 - 3} 100 10112/100's 100! 2) 9934 1024, Ist cons 50-year 58..1958/A-O] 804 84lo) 81l4 July’15|----|| 814, 83 
Registered__....._____ 1921|\J - 3} ---- 100 | 99% June’l5|----)|| 99! 100 W O& W Ist cy gu 4s___.1924)F -A| ---- -.-- OS . Jue Wleccaliocs a0? e 
Guar 34s coll trust reg A.1937|M- $| ---- ---- 841g Apr '14|----||.... .... ]] Spokane Internat Ist g 58_..1955|J - 3) ---- 98 | 96!2 June’14/----||_... --- 
Guar 3's coll trust ser B_1941/F - A} 83!2 86 | 84 June'l5S enon] 84 84l2]| Ter A of St L Ist g 444s__..1939|A-©} 9412 97 | 941g gadis} 2)! O4ig DOlg 
Trust Co etfs gu g 344s_..1916|M-™| 99%g ---- 99'g June’lS ren 99 991, Ist con gold 5s...1894-1944\/F -A 1004 1025g}101 May’l5\---/ 102 
Guar 3s trust ottsC_...1944\J -D| 83 -.--| 83 Feb "15|----|| 83 83 Gen refund sf g 4s...___- 1953\|3 - J| ---- 83 | 84 June’l5|---- 84 
Guar3 s trust ctfs D..._1944|J -O) ---- 84's) 84 J’ly *14)----||.... .-.- St L M Bridge Ter gu g 53 1930/A-@| ---- --.-|100 Mar'15|----||100 100 
Guar 15-25-year gold 48__1931/A-O| 91% ----| 92% July’15|----|| 9214 9412 |] Tex & Pac Ist gold 5s_._.-. 2000|/3 -D 901g 92% 93% 94 1/93 9% 
40 year guar 4s ctfs Ser B.1952\|M- N| ---- 89 | 92% May'l4 one eeth bees 2d gold inc 58_........- ¢q2000'Mar| 30 40 | 30 30 2| 29 36% 
Cin Leb & Nor gu 4s g___1942|M-N| ---- 87!2| 93!2 Apr "14/----||.... ---- La Div B L Ist g 5s__.--- 1931\3- 3} 85 90 | 95 May’l4|--.-||.... --- ° 
Cl & Mar ist gu g 44%s__.1935|M-N| ---- ---- 98 May’l4|----//.... .... Fete a ee een ---- 95 /|1061g Nov'04|----||.... ---- 
Cl & Pgengug44sserA_ 1942/4 | Spee 10133 Nov'13|----|)-... ...- Tol & OC Ist g 5u_..__-.-- 5\J - 3} 991g 102 | 9914 June’15|----|| 9914 103 
tS Es 942\|A-@)} ---- ---- 10944 J’ly O09) ----!/.... ..-- Western Div Ist g 5s_._-- 1938 A-@) .-.. ..-- 108 © Aue IB) -<-<-ll.cce 00 ow 
Int reduced to Sicar7 104? A-@©|} 83lg ----| 91'4 Feb °12)----)|.... ...- General gold 5s_......... 1935|3 -D|} ---- 9812/101'2 Apr °14|----|/.... --- ° 
Series C 34¢8.__.____. 1948|M-N| 83% ----| 90g Oct "12)/----|/.... ..-- a yh Lelie id ok 1990|A-O} ~-.. ...-.| 86 Mar’l5|----|| 86 86% 
Series D 3%4s8..__.._.. 1950\F -A| 84lg ----| 83% June’l5)----|| 83% 83% 20-year 5e......... 1927|\J - J 2 9312) 94 July’15| -- || 94 96 
Erie & Ly gug3sB. - 1940 J-J3| 8412 89 | 8644 May’l4)----||.... .... Tol Pe W Ist gold 4s_____. 1917\J - 3} 6253 64 | 625s July’15|----|| 621g 68 
PS Wats SR 940\5 - 3| S4lg ----| 90lg J’ly °12)----||.... ---- || Tol St L & W pr lien g 34s. 1925)\J - J 72 sO 76 Apr ‘15)----|| 76 78 
Gr R& lex tet gue 4340021041 3-3) 95% -.--| 95 July’15|----|| 95 100 50-year gold 48_......... 1950,A-O;} 44 46 | 47% June’15|....|| 421g 53% 
Ohio Connect Ist gu 4s__.1943|M- $| --.. ---- 93 May’l4|----|/.... ...- Coll tr 4s g Ser A....... 1917|/F -A\*---- 50 | 43 Jume’l4|.---/|/.... ---- 
Pitts Y & Ash Ist cons 5g. 1927|M-N| 1024 ----|109 May’l0|----|/.... --.- Tor Ham & Buff Ist g 48__h1946|J -D) ---- _...| 82!2 Mar’l5 -+2-} Zig S87lg 
ToliWVé& z, gu 4448 A__1931\5 - 3| 96lg ----| 9712 July'15)---- 971g 9712}] Ulster & Del Ist con g 5s._.1928\3 -D) 100 101 |100% July’15|----|| 981g 101 
Series B 4%s.... 2... 1933\3 - 3} 96 982) 98l4 June’l5|----|| 98lg 98%4 Ist refund g 4s_._....... 1952;|A-@| 74 -....| 74 Mar’l5|--- 4 74 
Series C 4s...._...... 1042\M- $) .... -<-- 931g J’ly °14/----|/.... ..-- Union Pacific Ist g 4s... - 1947|\J - 3} 93% Sale | 93% 95 77|| 93% 971g 
PCC & 8 L gu aide A. 1940)4- © 971e ....| 99% Junme’l5|----|| 99 10l!2}/ #Registered............ 1947\J - 3| --.-- 94 | 95'2 May'15/--../| 93 Q95tg 
Series B guar ..._____. 1942/A-O| 9712 -.--| 99% June’15| £20)) 9912 10112 20-year conv 48......... 1927/3 - 3} 89 Sale| 88's 891s, 31) 88 91% 
Series C guar -..._.__. 1942|M- NW) .... 98'2) 974 974 1)) 9714 10112 let & ref 40. ........... 92008|M- 8} 8614 86lp) 85% 8614; 111)| 851g 92% 
Series D 4s guar_._____ 1945|M-N} 9019 -...| 9253 June’l5|----|| 92ig 93% Ore RR & Nav con g 4a." 1946 3-D) 884 89 | &8 8812} 18 Ollg 
Series E 344s guar gold_1949|/F -A| 9053 -...| 902 $053 90 915s Ore Short Line Ist g 6s...1922)F - A| 108 1087%|108!2 108! 2||1071g 1001, 
*ertes F guar 4s gold__.1953\3 -D) 901g -.-.| 95'4 Jam “14/----|/.... ~.-..- lst consol g 5s........ 1946|\J - 3| 103 104 [104% July’15|-...||103 106 
Series G 4s guar. _____. 1957|M- M| 901g 9253) 9344 May’15|----|| 93% 93% Guar refund 4s_....... 1929|3 -D) 891g Sale | 80lg 8914; 20)| 871g 91% 
C8tL & P Ist cons g 58._1932/A-@0} -... ....| 10612 May'l4/----}/...- -..- Utah & Nor gold 58.__.1926\J - J\*-... 1045s|103!g June’15/~.-.-.||103'g 103g 
Peoria & Pekin Un ist g 6s... 1921/Q- F| 10153 ~...| 1019s May’15)--~~||101% 101% Ist extended 4s. ._.. See Dl eases e¢eslegee. | ancelunteeseenen 
2d gold 4%s_-........ 401921|M-N| .... -.-- 89 Feb '14|----||.... .--- ]]| Vandalia cons g 4s Ser A_. = ft) pees 03 Ape °18l....llace sone 
Pere Marquette—Ref 48....1955|J - J) -... 20 | I1lg Jume’15|----|| 1M2g 1i'2 Consol 4s Series B_...... 1957|M Wi .... ---- 9214 May’14|....||.... «-<< 
Refunding guar 49___....1955|3 - J} -... 19 | 40 Dee 'l3/----||-.-.~ ---- Vere ene 5 aoe 6060..0aees* 5 enone 8 | 66 .O66 “RElnce ccs Gass 
~Ohic & West Mich bs. -~~ 1921 3-o sccet FO Maw’ ihicocsifcess cscs Virginian Ist 58 Series A____1962'M-N) 9312 Sale | 93! oF 2\) O31, Dlg 
* No price Friday; latest bid and asked. « Due Jan. ) Due Feb. ¢Due May. Due June. & Due July. & Due Aug. o Due Oct. » Due Nov. ¢ Due Deo. 








































































































202 New York Bond Record—Concluded—Page 4 [Vo. 101. 
BONDS e3 Price Week's S| Ranoe BONDS a Price Week's S|| Range 
N. ¥. STOCK EXCHANGE | ® Friday Range Since N. Y. STOCK EXCHANGE § Friday Range or 8 Stnce 
Week Ending July 16. —& | July 16 Last Sa’e Jan. 1 Week Ending July 16. S| July 16 Las Sale Jan. 1 
Bia Ask) Low High| No.|\\Low High Bia Ask| Low Hitgh| No.||\Low High 
Wabash Ist gold 5s___..._- 1939/M-N| 100 Sale |100 100 16|| 97 10212 || Syracuse Light & Power 5s_.1954/J - J) -... -.--| 85lg Jume’l2/----/|/.... .- os 
a a 1939\F - A| ---. 924; 90 July’15|----|| 86 951¢]] Trenton G & El Ist g 5s___.1949|M- S| 9094 _-_-_| 10112 June’l4|---- . o 
Debenture Series B_..... 1939|/J - Jj ~--. ---- 90 June’l2)....//.... ...- Union Elec Lt & P Ist g 5s__1932|/M- S| .... 9933! 97!2 June’l5|----|| 9712 101 
ist lien equip s fd g 5s__.1921|M- S| ---.. --- 897% Mar’15|----|| 8973 897%, Refunding & extension 58.1933)M-N| ..-. 89 | 89 Mar’l5|----|| 89 90 
lst 50-yr g term 48...1954|3 - J) 65 -...| 75 Apr ‘"14)----/|.... ..-- Utica Elec Lt & P Ist g 58_.1950/3 - J| 102'4 ....|102%4 Mar’15|----|| 96 LO2% 
ist ref and ext g 4s__-.... 1956\J - 3} 19 2012) 19 197 181g 34 | Utica Gas & Elec ref 5s__..1957/J - J) ..-. ---- 10014 Dec °11)----|| ... ---.- 
Cent Trust Co ctfs_....... ka wal ween. ae 21 June’ld}----|| 21 27 Westchester Ltg gold 5s._..1950/J -D) 101 103 [102 July’l5|----||101 103 
stamped____.......-. Sa aid 20 | 21 June'l5\----|| 181g 27 Miscellaneous 
uit Trust Co ctfs_.__.._- ie “17% Sale | 17% 1812} 61)) 178, 2412 }) Adams Ex coll tr g 4s_____- 1948|M- 8| 7453 75 | 7412 July'15|----|| 70 75 
stamped.____..__.___ OR Va 1614; 1 174} 70) 16 30 Alaska Gold M deb 6s A__-_1925|.. __| 135 145 |131 Jume’l5|...-||118 150 
Det & Ch Ext Ist g 58s.__..1941|J - J} .--.101 |100 May'’l5/----|| 99 100 Armour & Co Ist real est 444s '39|3 -D| 915g Sale | 9llz 9134; 30); 901g 93 
Des Moin Div Ist g 48.__.1939|5 - J) ---. ----.| 80 Aug ‘l2)-~--||._.. ..-- Bush Terminal Ist 4s_.__.. 1952;}A-O} 841g 86 84 June’l5\-.-.-.|| 84 85% 
Om Div ist g 3%s.-_-...-.- 1941|A-0| 6014 ....| 58 May'l5/----|| 55 60% CONE Bn ccctansuwmnde 1955|3 - J| 85 90 | 84lg Jume'l5|-.--/|| 8412 90 
Tol & Ch Div Ist g 4s.__.1941|M- S| 66l2 ....| 661g Mar'l5|----|| 66 72% Bldgs 5s guar tax ex___._. 1960|A-O} .... 85l2} 85 May’l5|.---|| 83 87 
Wab Pitts Term Ist g 4s.__.1954)3 -D| -.-. 32 + 11 3 83, || Chile Copper 10-year conv 781923,\M-N)| 115 Sale |115 11712} 72)|115 1175 
Cent and Old Col Tr Co certs__|_. .. 1 Sale 1 15g} 167) 1 91g |] GranbyConsMS&P com 6s A '28|M-N} 103 104 /|103 104 11/| 98 111 
Columbia Tr Co certfs.._.... 2AtRe 1 Sale| 1 11g} 16) 1 812 |] Inspir Cons Cop Ist conv 6s. 1922|M- S| 12812 Sale |123 129 91/97 1404 
Col Tr ctfs for Cut Tr Ah. ae IEEE, 1 1 20!) 1 s 5-year conv deb 6s___._.- 1919\J - 3} 128 Sale |123 12812) 61) 94% 14014 
YY 2 ER Sere 1954\3 -D)| ---. \y 14 June’15)-.-- 14 ~=1l2]] Int Mercan Marine 44¢s___.1922/A-@0| 55!g Sale | 53!le 551g} 82); 3014 571g 
Trust Ce certfs___...._.___ ee : aes ly 8g June’15/-.-- 3g 1g Certificates of deposit... _... -. --| 55 Sale| 5312 55 65) 331g 5712 
Wash Term! Ist gu 3}48....1945|F-A| *82 -..- 82 2|| 80%, 82 Int Navigation Ist sf 5s_...1929|}F -A| .... 51 | 51 July‘l5|--.--|| 36 57 
lst 40-yr guar 4s________ 1945/F -A| 92 -..-..| 65 Mar’l5|----|| 65 65 Montana Power Ist 58 A_..1943\J - J} 90% Sale | 90l, 9033; 14)| 88% ent 
West Saryiand Ist g 48....1952;|A-0) 68 68% 6712 68 5)| 54 71l2 |] Morris & Co ists f 44%s__..1939|)J - J} ---. 95 BSBtg Jam °14) .caiiccae soe 
West N Y & Pa Istg 5s SREY 1937\3 - J) 1013, ____/|102 102 9|'1007 10212 |} Mtge Bond (N Y) 4s ser S00 eee Oe BBP Bilccccliaase seo ° 
Gen gold 43.__....2..._- 1943/|A-O0| 75% 77 | 76 June’l5| $1) 75 78g 10-20-yr 5s series 3____..- let ai eee ee. hy” ee Rome 
EE De nceenecos = d1943| Nov; 20 -.-..| 17!g May’l5/-- || 17!s 171g }| N Y Dock 50-yr Ist g 4s___. see F-A| 7012 75 | 71 June’l5|----|| 71 75 
Wheeling & L E Ist g 5s_._.1926/A-0} ---. 100 | 981g June’ld ----|| 9812 100 Niag Falls Pow Ist 5s_...-- 1932|}3 - J) 100 1007%/100 June'l5).--.|100 101 
Wheel Div Ist gold 5s___._1928|J - J} ---. 96 | 95lg Nov'l3/-.--||.... .--- Ref & gen 6s .......... @1932)A-O} 10412 ....)...- TE ER foe Or ae 
Exten & Impt gold 5s_.__1930|)\F -A| -.-. ---- 92 Apr ‘15|--. -|| 92 92 Niag Lock & O Pow Ist 5s._1954|M-N/ .......--| 89lg Mar’l15|-.--|| 8912 O1% 
RR Ist consol 4s___....__ 1949|M- $| 5llg 54 | 51 July’l5|----|| 49 65% || Ontario Power N F Ist 5s. _.1943)F - A} -... 9414) 94 July’l5/..--|| 92% 955 
20-year equip s f 5s______ 1922|3 - Jj ---- ----| 90 Apr °l4/----)|.... ..-. Ontario Transmission 5s_...1945)|M-N| -... 90le} 86's May’15}----|| 861g 90 
Winston-Salem S B Ist 4s__.1960|J - 3} 84!2 ----| 84 Apr 'l5|----|| 84 84 Pub Serv Corp N J gen 58_..1959/A -O Sale | 8653 87 15) 865g 891, 
Wis Cent 50-yr Ist gen 4s__.1949|J - 3} 81 83 | 82 July’l5|--.-|| 82 87 Ray Cons Cop Ist conv 63..1921|J - J} 118 Sale |114 120 16,103 130 
Sup & Dul div & term Ist 48'36/M-N| 82 87 | 85 Jume’l5|-.---|| 84!2 85l2]) Sierra & S F Power Ist 58s__.1949/F - A) -... 88 | 924 Feb "14/-.--).... --. s 
i} Wash Water Pow Ist 58_...1939)J - 3) ~-.. -...|103!g Jan °14/----//.... ..- ° 
Street Raliway | Manufactring & tndustriai | 
Brooklyn Rapid Tran g 58_.1945|A-@| 10214 102%| 102% July’15)--~--||10014 10333 |] Am Ag Chem Ist c 5s._..-- 1928|A-@0)} 100 Sale |100 10012} 18)) 997 1025 
lst refund conv gold 48.._.2002\J - J 8012} 80 July’15) esl 79% S85ls Conv deben 53........-.- 1924)F-A| 921g _.__| 93 931g 4/92 93% 
6-year secured notes 5s__.1918\J - J 100% Sale | 997g 100%) 80) 987g 10012 |] Am Cot Oil ext 4}¢8____-- P19L5|Q - F| 10014 10012) 1003 July’15|----|| 997% 100!2 
Bi ‘City Ist con 5s_.1916-1941|J - 3} 10014 101 (101 101 1/|10014 101 Debenture 5s..........- 1931\M-N| Q1!g 03%) 93% July’15 og O2ig DAle 
Bk Q Co & 8 con gu g 58._1941|M-N| ---- ---- 98 Apr *14|...-| cane See Am Hide & L Ist sf g 68___.1919|M- 8| 10212 Sale |102\44 = 10212 12: /10013 10314 
Bklyn Q Co & S Ist 58____1941\J - 3} --- ---|101 May’i3 -"i3) ye Amer Ice Secur deb g 6s_ ~ 1925) A-O| 84 851g} 85 June'l5)-..--|| 80 BY, 
Bkiye Un E!} Ist g 4-58...1950|F - A| 100 Sale | 9912 100 | 13 || 99 10112 |] Am Smelt Securities s f 68. . 1926) F - A! 105 106 (1054 105%)  3//1035, 108 
tamped guar 4-5s_____ 1950\F -A| 997% 100!2| 9912 9912 1|| 994g 10012 |] Am Spirits Mfg g 6s_.._._ - 1915|M- S| 9753 100 95 June'l5|----|| 921g 95 
= County El Ist g 48_1949/F - A) -.-- 82 | 82’s Apr 15 |---|) 82!g 8312 ]] Am Thread Ist coll tr 48____1919|3 - J) 93! 95 | 93!2 June’l5|..--|) 93lg 93le 
Stamped guar 4s______ 1949 9\F - A!) ---- 8lle| 82g Jan "15|..--|| 821g 382121] Am Tobacco 40-year g 68__-1944/A - o| 11912 122 (117 Jume’l5)..--' 115 121%, 
Nassau Stes wr ~ gold 4s. 1951 'g-3| ---. 75 | 73 June'l5'...-'|73 78 ROianccontencens 1944/A-@; .... .- “ui Og, ee. ere 
Chicago Rys Ist Ss.._____- 1927|F-A| Y4lz2 95 | 945s 94%) 2) 94 O7Ig]] Gold 4g........-.-2222. 1951|F - A] -.... Apr '15|..--|| 97 93!g 
Conn Ry & L Ist & ref g 4)ss 1951 Bed) on .o--|000% SURTES) <c-.|| ... 22 Registered -..._.-.... Seesie - Al 3.66 sas o” TOM Ml os villinns dgse 
Stamped guar 4s.__.__ 1951|3 - J) *9214 ....| 06%, Jume’l4)-...-/).... ...- Am Writ Paper Istsf5s__..1919|J - 3| 55 Sale | 53t2 55 39 51% 70 
Det United os cons g 4448..1932\|3- J} 69 0 70 7612) 5|| 653, 79 Baldw Loco Works Ist 58_- - 1940 M-N) 1025g ....|103 May’l5)|..-- 100% 103 
Ft Smith Lt & Tr ist g 5e_..1936|/M- S| ---- ----| 84 Jam “l4)----|) -.. .... Beth Steel 1st ext s f 5s__._- 1926/3 - J) LOL 1011s) 100% 1011s, 38) Q8ig 1011's 
Grand Rapids Ry Ist g 5s...1916|3 -D)| 99!2 ---.|100 Jume’l4).---||.... ..-- ist & ref 5s “var A___.... 1942 M-N| 9412 Sale | 93% 9453 150) 851g 95% 
Havana Elec consol g 6s....1952/F -A| .-- 91 | 92 Apr ‘14)--.-||_.__ _..- || Cent Leath 20-year g 53____1925|A-O)} 9912 Sale| 9912  997%| 38!) 967, 997s 
Gud & Manhat 5s Ser A____1057|F -A| 70 Sale | 70 7112) 76|| 70 797%, || Consol Tobacco g 4s_......1951\)F - A) -... 98 97% Jan '15|..--|| 973, 97% 
Adjust income 5s__..... 1957)... ..| 25 2512) 25 July’15|----|| 25 291g |] Corn Prod Ref sf g 5s____-- 1931|M-N ----| 95% June’l15|..--|| 94% O7lg 
N Y & Jersey Ist 56_..._- 1932|)F -A|*.... 99%/.--- .....- @--|| .-- -o- lst 25-yearsfS5s -....... 1934 |Mi-N 921g Q4le} O4le 9419! 3) 92 O5'\4 
Interboro-Metrop col! 4348.1956|A-0O|} 751s Sale | 7453 7512) i33| 73% 7912|| Cuban-Am Sugar coll tr 6s_.1918|/A-O!} 9934 Sale | 99% 997s; 22 95 997s 
Interboro Rapid Transit— } Distil See Cor conv Ist g 58_- 1927|A - O| 6312 Sale | 62!2 65%s| 147 4614 67% 
let & refunding 5s......- 1966/3 -J| 97 Sale | 96% 97 66) 963, 985g 1] E 1 du Pont Powder 4'4s__.1936|3 -D| 9514 Sale | 94% 9612, 210) 84 97 
Manhat Ry (N Y) consg 4s_1990/A-O} 85 8612) 882 June’l5}---- | 8s 91 General Baking Ist 25-yr 68.1936|3 -D| -.-- ..-- See “Helssschisans came 
Stamped tax-exempt---._-_ 1990;A-O; 87 88%) 8734 87%) 2|| 873%, 9114 |] Gen Electric deb g 3}4s_..-- 1942) F - A| 741g 7814) 744 7414) 1|| 74 79 
Metropolitan Street Ry— Debenture 5s_........-. 1952|M- S| 102 Sale/101%, 102 59 10112 105 
Bway & 7th Av Istcg 58.1943|J -B) 9712 97%) 972 9734 7|| 9712 101 Gen’! Motors Ist lien 6s....1915,A-@} ---. ..-. 1005s June’15!.---| 1005, 1011, 
Col & 9th Av Ist gu g 5s_.1993|M- $| ---- 9812) 97 June'ld |; 97 Ill Steel deb 44s__......--. 19 40 A -O| 86!2 Sale | 8614 8653| 119) 82% 87 
Lex Av & P F ist gu g 58.1993)/M- S| ~--. 99%|101 Apr ‘14 Indiana Steel Ist 5s__....-.- 1952)}M-N| 10012 10034) 10012 100%; 13) 99 101% 
Met W 5S El (Chic) Ist g 48__1938|F-A) --.-. ---- 80 Mar'l4 sece|| . Ingersoll-Rand Ist 58_...-. @1935\3 - J) 100 ..../100 Oct °13)..--||.... .... 
Milw Elec Ry & Lt cons g 8 1926/F - A| 101'3 .---/101!s June’15|----|/101'g 101g |] Int Paper Co Ist con g 68s_..1918|/F - A| 100 101 | 100 100 | 3/100 101% 
Refunding & exten 444s..193)|3 - J) ---- 91 925 Feb °15\..--|| ¥25g 925, Consol conv sf g 5s_...-.-. 1935\3 - 3} 75 80 79 June’ld5|..--|| 78% 82 
Gen & refund 5s ser A_...195) 2 °Ol wean GD lees => --|9--) fT che. wale Int St Pump Ist sf 5s......1929|M- §| ---- 60!2| 58 July'l5|..--|| 38 60 
Minneap St Ist cons g 5s....1919|3 - J} 99%2 -...|102 Nov'l2|....)).... . Certfs of deposit _.........-- ---| ---- 65 | 60 June'l5).---|| 52 60 
Montreal Tramways ist & ref Lackaw Steel Ist g 5s... —_ A-O| 92 Sale| 91'l2 92 | 29 go Q3lg 
80-year 58 Ser A........- 1|J - 3) ---- 95 | O44 Feb “15|----|) O4lg 94%, Ist con5s Series A__-..-- 1950)M- 8) 74% Saie | 70% 74%) 653) 65 75 
New Orl Ry & Lt gen 4%s__1935|3 - J| .--- 85 | 78 Feb °15|-.-- | 78 78 Liggett & Myers f obac 7s..1944;A-@0} 122 123 (122 12319| 11) 121% 124l, 
N Y Rys ist R E & ref 4s__1942\|3 - J} 70  70l2| 70! 70! 1) 70) (73%Qi} Ge ...-..-...---.------ 951/F- A} 101 10119/101 10112} 3), 991g 102 
30-year adj inc 58_______ a1942\|A-O} 51 Sale | 50% 51 11|| 50 5553 |] Lorillard Co (P) 7s_....-.-.. 1944;A -@O)| 120!2 Sale |120!2 12012 1) 12012 124 
N Y State Rys Ist cons 4348.1962|M-N| ---- 86 | 86 Apr'l5|..../| 84 86 Wh 0tincoctainadekebin 951|F-A| 99% 100 | 99!2 100 | 9) 98% 102 
Portland Ry Ist & ref 5s___.1930|M-N| -.-. ----| 99's Feb "15)..-.|| 991g 991g |] Mexican Petrol Ltd con 6s A 1921/A-@)| 10012 105 /|100!2 10012 3) 9512 110 
Portland Ry Lt & Pow Ist & Ist lien & ref 6s series C_..1921/A-@} 100144 102 102 May'l5..--'| 95 110 
ref conv sf 5s__......_. 1942)F-A) ---. 82%) 92 Mar'l4/..--|/.... .... Nat Enam & Stpg Ist 5s_...1929|3 -D| 9312 94 93!2 July‘15|----.|| 92 931g 
Portland Gen Elec Ist 58.1935|/J - 3| ---. ---- 100 May'l5/..-.||100 100 Nat Starch 20-yr deb 5s_._.1930)J - 3} 83's ..-.| 83 Junme’l5|..--|| 83 85 
8t Jos Ry, L, H & P Ist g 5s_1937|M-N/ ..-. ---- 98 Nov’0s8 leragea~s ---- |] National Tube Ist 5s__....- 1952)M-N| 97% 981g) 97% July’15).--- | 95 997% 
St Paul City Cab cons g 5s..1937|3 - J) ---- ---- 10312 Feb °13) . N Y Air Brake Ist conv 68._.1928|M-N)| 98 9814; 98 981s, 10; 90 98's 
Third Ave Ist ref 4s......._ 960\3 - J| 80 Sale| 79% 81 * 25) “791g “825g Railway Steel Spring— | 
fF  ) apy a1960|A-O| 76% Sale| 7514 77 | 136 75 82 Latrobe Plant Ist sf 58...1921|3 - J} 971!2 98 | 98l4 June’l5)..--.|| 9514 98% 
Third Ave = Ist g 5s___..- 1937|J - 3} 106 10613) 106 106 4|| 10512 107 Interocean P Ist sf 58 _..1931/A-0| 90% Q91!2| 91 June’l5|..--|| 90 93 
Tri-City Ry & Lt Istsf 53_.1923)}A-O! 95!2 96 95ig July’15| ..-.|| 94% 9714 |] Repub I & S 10-30-yr 5s8 f..1940'A -O} 92% 93 ! 9212 93 21 901g 93% 
Underer of London 4348... 1933 3-3) ---- 94 | 96!2 J'ly "14) -- | plese ~--- || Standard Milling Ist 5s_.... 1930|M-N| 92 Sale | 91% 92 8) 88lg 921g 
Income 68_-............. 1948|....| ---- 90 | 87lg J’ly °14)-.-..)|.... ...- The Texas Co conv deb 68_.1931/3 - J| 99% Sale | 99% 99%) 37|| 971g 100% 
Onion Elev (Chic) Ist g 5s..1949)A-@)} .... .-.-- 84 Oct '08|..- |---- -0-- | Union Bag & Paper Ist 58..1930|\J - 3} 75's _...| 75 Mar’l5|..../| 75 75 
United Rys Inv 5s Pitts iss_1926|M-N| .... 62 | 71 Jume’l3).---||.... ...- Te) Rea 1930|J - 3} ---- ..- Oil's Jam °18) ..2./)...6 acon 
United Rys St L Ist g 4s_...1934|J - 3) ---. 66 631g May’15|..--|| 631g 6312 ]] U S Realty& I conv debg 5s 1924|J - 3} 70% 717%) 69 7012 9| 66 76 
8t Louis Transit gu 5s...1924;A-@| .... 60 59%, Mar’15} .. 59%, 59%, |] U S Red & Refg Ist g 68....1931|J - 3) ---. 27%) 28'4 July‘l5)- || 20 30 
United RRs San Fr f 4s__.1927)A-O} 41!2 Sale) 40!2 431g 126|| 40 655s || US Rubber 10-yr coll tr 6s__1918|J -D) 102 Sale | 102 10233} 133. 101'g 103%g 
Va Ry & Pow Ist & ref 58._.1934|J - J} -... 86l2} 88 June'l5)..-.|| 88  8912]] USStecl Cur awe ----Ses M-N)| 10114 Sale | 101 10133; 900! 997, 10253 
| 8S f 10-60-yr 5s|reg ..-.-- @1963|M-N| ---. ..-.- | LO1%4 101% 30) 99%, 102% 
Gas and Electric Light Va-Car Chem Ist 15-yr 5s_.1923|\J -D 5 coe! 955 9614 3)| 89 71g 
Atlanta G L Co Ist g 58....1947)3 -D| 103 ...-./101!2 May’l4) ---||.... .... West Electric 1st 5s Dec__..1922|J - J| 10114 Sale /101 1015s} 4510012 102 
Bklyn Un Gas Ist cons g 58_1945|M-N| 103 105 (103 July’15|..--||103 1041!2]| Westinghouse E & M 8 f5s..1931\3 - J) 10514 Sale | 10514 10533) 252|| 897, 105% 
Buffalo City Gas Ist g 5s....1947)A-@)} .... .... 54 Junme’l3}....//.... .... Corts of GAGA. é ccc cuccaces ....| 104% Sale 104'3 105 315|/10314 105 
Coiumbus Gas Ist gold 5s...1932|/J - 3} ---. ----| 97. Feb‘15| .. || 97 97 10-year coll tr notes 53__..1917|A - O| 10033 100%| 100% July’15)..--|| 98t4 101lg 
Consol Gas conv deb6s ...1920|\Q-F| 116 11612)115's 11612 177) | 10953 11812 Coal & tron | 
Detroit City Gas gold 5s...-1923|3 - J 10014 103 {100 June’l5). =| 99ig 100 Buff & Susq Iron sf 58.....1932|3 -D) 86 ....| 92 J’ly "14)..-.) 2... 1... 
Detroit Gas Co cons Ist g 5s_1918|F-A| .... .--- 9553 Sep ‘038} - ! ote. eae Debenture 6s.........-. a1926|M- S| 7712 81 | 78 June’l5|..- || 75 78 
Detroit Edison Ist coll tr 58.1933|3 - J| 10214 Sale | 1024 1021, “i ‘iditg 103 Col F & I Cogensfg 5s....1943|F-A| 92 ... | 92 92 7\| 87 92 
Eq GLN Y Ist cons g 5s._.1932)|M- S| .... --.. 10012 May’ BD) oe | 1001g 10012 |] Col Indus Ist & coll 5s gu..1934|/F -A| 72!2 ....| 74le 7412 2 70 7413 
Gas & Elec Berg Coc g 5s..1949|/5 -D| 98 -. |100 Feb °13).. Cons Ind Coal Me Ist 5s...1935;,3 -D) -.....-..| 73 Mar’l4|....)/.... .... 
Hudson Co Gas Ist g 5s....1949|M-N)| 10112 102%/| 102 10253 “4 101% 10312 Cons Coal of Md Istéref 58.1950|J -D) -.-.. 92g 88'4 Apr "15/....|| 881g 88l,g 
Kan City (Mo) Gas Ist g 58_1922);A-©} ._._. 8853) 92 Mar’l4)....//.... ...-. Continental Coal Ist g 58...1952)F - A|*.... 99 | 99's Feb '14)..../).02. Joe 
Kings Co EI L & Pg 5s__._. 1937|A-@)} 102  ....|104 June’ld eal 102% 10414 |] Gr Riv Coal & C Ist g 68..h1919}A-O} --.- 9453| 1025s Apr "06) .... lined bide 
Purchase money 63...... 1997;A-@O) 112  ....j113 July’15)-..-.)|113 113 Kan& HC&C Istsfg 5s.1951\J - 3) ---- ---- 90 July’15)..--)) 90 90 
Convertible deb 6s... --.. 22|M- 8) .... «.-. 122!2 Dec "12! . onal oon eis Pocah Con Collier Ist s f 58.1957|J - 3} 86 867s) 86% June’l5).---|| 86% 88 
Convertible deb 6s. _..... 1925|M- S| 118l4 -...)118 Jume’l5|-...|115 118!2]] St L Rock Mt & P Ist 5s__..1955|/J - J) ---- -.-- 82 Apr °15) ... 75 82 
Ed EI Ill Bkn Ist con g 48.1939|)3 - J} 8614 87)¢| 8712 8712 i 8712 88 Trust Co ctfs of deposit... -- -- --| S8l!g 85 | 82 June’l5|....|| 75 82ig 
Lac Gas L of St L Ist g 58..e€191HQ-F) 101 Sale |101 10112 7| 1004 10112 |] Tenn Coal gen 5s____...... 1951\J - 3} 101% -.-.|101'2 §=101'2 1/100 1011, 
Ref and ext Ist g 5s.__... 1934;A-O} 100 10014; 99l2 July’15 ----|| 97 101 Birm Div ist consol 6s...1917|3 - J) 10112 ..../| 1012 1012 1) | 10014 101% 
Milwaukee Gas L Ist 48....1927/M-N/ 90 ....| 91!2 June'l5)....|| 9Olg 91% Tenn Div ist g 6s_._..-. a1917\|A-@)} 10112 101%) 101'2 June’15|__--|| 100% 101% 
Newark Con Gas g 5s._..-.. 1948|J -D) 103%, ... {103 June 15). i 103 103 Cah C M Co Ist gu 6s....1922)J -D) 102. 106 |101 Dec 'l4).... | iad baee 
NYGELH&Pg5is._.... 1948|J -D) 10312 Sale |103's 10312 ~15/|101% 10312 |] Victor Fuel Ist s f 5s....... ee ti wsae Ce 1 ee AGP “BMlicécHckae seco 
Purchase money g 4s-_.-... 1949|/F -A| 82 Sale | 82 8212; 19|| 82 855, |] Va Iron Coal&Coke Ist g 58.1949|M- 8; 82 85 82 July‘l5|-....|| 82 86 
Ed El Ill Ist cons g 5s__..1995|J - 3} 10512 109 (107 July’l5 ----|| 10614 107 Telegraph & Telephone 
NY4&Q EI L& P Ist cong 58.1930|/F -A| 98 100%/101 July t5)_...|| 9914 101 Am Telep & Tel coll tr 48...1929|J - 3| 8712 Sale | 87% 88 22|| 8612 801g 
N Y & Rich Gas Ist g 58__._1921|M-N| .... .-.- 9212 J'ly ‘09 ---|| oves seb Convertible 4s_.......-.-. 1936|M- 8| 95 Sale| 93 95 6'| 91% 96 
Pacific G & El CoCalG & E 20-yr convertible 4348. ...1933|M- S| 160% Sale | 9953 1007s} 186) 96 103% 
Corp unifying & ref 58_...1937|M-N; 93 9412) 9314 93%; 15/) 91 941g |] Cent Dist Tel Ist 30-yr 58..1943\/J -D + 100 99's May’15|...-.|| 98% Q0lg 
Pac Pow & Lt Ist & ref 20-yr | Commercial Cable Ist g 43_.2397\Q- J Kdagl Gare SE Ob ucdlcolticnee 
5e Internat Series_.._.... De © Wt wane ooo 91 Feb *15)....|| BAlg O1 SNNOE . .cuteesanses 2397|'Q- J +5 84 Te. BOT AM ckecllocks dace 
Pat & Passaic G & El 5s__.._1944|/M- S| 99lg _.. | 99% July’15)-.--- 1} 993%, 99% }] Cumb T & T ist & gen 58_..1937\|3 - J| 961g 9712) 97's 9712) "66 971 
Peop Gas & C Ist cons g 6s. .1943;4-O/}*114 -.._/114 June’l5|....||110 115 Keystone Telephone Ist 5s. .1935)J - J) .... --.. | 89's Dec’ + Aa| ate 
Refunding gold Se. ......1947 M- S| 10014 10012) 100% —" 10||1001!g 10112 |] Metropol Tel & Tel ist sf 5s 1918'\M-N)| 100%2 101 |100'2 Mar’ eee 100 100% 
Registered............ 1947|M- $| .... -...| 99 Sep °13)/....//.... .... Mich State Telep Ist 5s....1924|F -A| 9712 98%! 98 July'15|____|| 9714 9914 
Ch G-L & Cke Ist gu g 58. 1937/5 - 3) 101lg -...)101 May'l5)..--| 101 103 N Y & N J Telephone 5s g..1920|M-N) 100!2 ....|101!2 June'15}___- z||tOlts 10112 
Con G Coof Chi Ist gug 5s193f|J - DBD) 100 10012:100 May’ ee i| 997% 100% |] N Y Telep Ist & gensf4'4s.1939|M-N) 95lg Sale | 9412 951g) 94 975 
Ind Nat Gas & Ol! 30-yr 581936|M-N/ .... .... Se BP Eilacocllonue baue Pac Tel & Tel Ist 5s_....-.-- 1937\J - 3| 97% Sale | 971 9734) 38 94% 98 
Mu Fuel Gas Ist gu g 58..1947|M-N) .... ..-. ue Jan *15|__..||100 00 South Bell Tel & T ists f5a.1941'3 - J| 71g 977%) 97% 977) 16)| 9614 99 
Philadeiphia Co conv 5s_...1919)F - A} .... 95 Feb "15|_--.|| 95 95 West Union coll tr cur 5s...1938|\3 = J); 94 95 | 95 July’ 15| .. 95 971, 
Conv deben gold 5s--_-... 1922|M-N; .... 91 96% PeMTA .n2-Nessn abn Fd and real est g 4%4s....1950/M-N| 9153 95 | 915g July’15)__--! --| 881g 93% 
Stand Gas & El conv sf 6s..1926|) -D) 92 95 | 92 92 2| 88lp 95 Mut Un Tel gu ext 58....1941/M@-N) -... .... 104 June’ll|_...||_..- ... 
Rvracnes Viehting st @ 5e 1951/8 -D| 98 ____|190 Mar'l4 Da te a ad Northwest Tel gu4%aqe 1924/5 - 3) OMI OMe Marts || OMe OOlg 





* No price Friday; latest bid and askeq. @ Due Jan. 4 Due April. ¢ Due May. ¢@ Due June. ) Due July. t Due Aug. © Due Oct. 9 Due Nov. ¢ Due Dec. s Option aalt. 











































































































. t BONDS 
Jury 171915.) BOSTON STOCK EXCHANGE—Stock Record s. JN Pace 203 
STOC ‘or Previous 
SHARE PRICES—NOT PER CENTUM PRICES. Sales noesne KS x Range Since Jan. 1. Range ‘fo peat 
ie NGE - 

Saturday Monday Tuesday Wednesday | Thursday | Friday Week EXCHA : 
July 10. | July 12. | July 13. | July 14. July$. | July9 | Shares Lowest. Highest Lowest. | Highest. 
Rallroads 

k ta we... 92% Feb 24) 104%, Apr 21 8844 Nov; 100 July 
ons orl eoeie er” “t7 nd i cig ye 100isJ’ne’15 * we “her aie Ak. o7 “Sen 15 soos June 4 9743 Jan | 101% Feb 
Thr tyeealette avetel 1783 *| 178te 178ts| 179% 179%) 179 179 | -99\Boston & Aibany_..-.._- 100 170 Mar 5 Jan 12|| 175 Nov| 195 Jan 

ta | gt “3 a 3 3 #73 73%| 73% 73%| 39 Boston Elevated.....-.-- 100} 73 Junel6 + Jan 5 77 May 101% July 
et ee 1/Boston & Lowell_...___- 100} 109 Feb 26) 130 June 9|| 1 ¢ 
“1 “eerl “an “S610 3 . he | 25 1 a) “23. + 231g! +1,362|\Boston & Maine......-- 100} 20 Feb 13} 37 May 4|| 30%gJuly| 55 Jan 
0235) a37 | 237 237° 235 235 |* 237 |*235 240 | *"'18|Boston & Providence __..100| 225 Jan 5| 240 June26|| 225 May Jan 
wetlg eu: * a ae Last Sale 10 Mar’15 _..|Boston Suburban Elec Cos...| 10 Mar23} 10 Mar24 7 Mar| 7% Feb 
prone aaa el Jue. equ Last Sale\56  Mar’l5| __-.-- Ee CoS 50 Jan 8| 56 Mar23|| 50 July Jan 
tee: 2 RE Pies A i ig Fs to « Ware eee ROP et Poros soni | Mee eos See 
erty as wey 46 ior 47 a" a ie ati "45 — itp lit 39 Jan 20! 47 July15|| 35 July| 40 Jan 
ne iss |* ad 158 |* 158 |* 158 Last Sale|\158 Mar'15| ..-.-- Chie pao Ry & U 8S Y__-100 157, Feb Hy 188 Mar 9 160 Mar 163 we 
1011 102 102 102 1 2 Sei 2 July pr : 
oa” iiss | iss ise [oles leiss jee | tt Semmens Miva... io’] 140 "eo'2s| 163 Jan 12| 162 Nov| 200 Jan 
66 65 ( 67 | € 84. Se Fitchburg pref..........- 51 Feb 9 an 5 u 
S.-i ennai xsi e116 120 ay ‘Sale 115 May’l5 8 Georsia Ry & Elec stmpd- 100 114 Apr 20} 120 Feb 6|| 115lg Dec | 124 May 
“tal Sa" teen ‘teu! & 415 S6l2| #841, 86 Last Sale|86\4 J’ne’15| __-- 5) Sa, 85% Apr 9| 88 Mar 3\| 83 Jan | 88% Apr 
296 59 206 ’ $9 7 296 7 99'| 99° 99 | #96 99 | 99 99 | 85 Maine Central SR I. 100 e Mar 4 99 Apr 20 90% Jan 99 Mar 
° - per: ‘gs June 2Jan pr 
* 54) *% 54) *% Syl *5 Sly] Last SalelS July’15| ....-- Mass Electric Cos__.__- J 
5 pref stamped -___- 100} 34 May26, 56 Jan 6|| 54 Dec| 661g Jan 
"Es? 57%] 60 5 he + _ bat sate 58g Site Hh 2,258 NYNH& Pe marciord ~ de. 10] 43 Feb 25| 71 Apr2l|| 49%July| 77% Jan 
oS + a " * 7 9 ’ oh ere ge 8) Northern New Hampshire - = 90 Mar 9% 98 Apr 29 160 May 2 — 
#14212 148 | 142ig 14212 *14212 148 |* 14212 148 14212 1422 1a suri 32|Old Colony .....-.-.-.--- y 14314 Jase 1s? Apr H 140 uty 2 7 
129% 1234/9126, 126%/°129% 126 | 1261 1281 *127 1271 r 116'2Jan 4| 134 Apr 26)! 110% Nov| 163% Jap 
ee ee ee wee | oe ee Last Sale\80 J’ne 15 100} 79% Mari!) 80%Feb11\| 82 Apr| 85 web 
120 123 |*119i2 121 |*119 120 |*118 120 ne’ assachusetts_10(| 105 Feb 9| 125 Apr 20\| 115 Jan | 130 
“"33 3 “teste "4 “1M "4 “363 7} a” és "° , ~~" 158 Vermont & curest ne EN 50| 61 Mayl5 7213 Jan 25|| 65 Nov 75 J08 
81 81 81 81 81 81 81 81 81 sgl néek . ium 76: . TO. BPR acdicncewsece 6; 80 July 1} 931g Feb 4 82 Dec 
Miscellaneous 
5 ricu! Chemica!l...:0'| 48 Jan 5| 5912May 5|| 4714 Jan 691, Mar 
He +4 rr rr 4 +4 + +4 i i P| “Q3le 9412 o ae << ee 100} 871g Mar25| 95 Junelil|| 89 Dec| 98 June 
oat on oa on 2% Qs 2%) *21g 2%] #219 3 842| Amer Pneumatie Service. a 1% Marl? K Apr 14 2 Dee at jas 
> 1 a 1 une a Jan a 
105% oo | 105 1002 +i 108 105" 109" 108 1081 10st. 10918 rt cam on Sugar Refining... - 10%} 100 Feb 24| 114 Apr #3|| 97% Mar| 110% Jan 
i aa | ite ae in! 11414} 11414 11414) 1141 11435 11312 114 187; Do ier oi:cdithi dibsestieie iG 106} 109 Feb 5) 116 Junel5|| 108 Mar; 115 Deo 
119% 120%] 119% 1208| i201. ‘ 1s 12114| 121° 1211s] 121, 121%| 2,209|Amer Telep & Teleg_..--- 10(| 116 Jan 4| 1241gJunel7|| 112 Nov| 124 Jan 
335" te tay a en oe . Last ‘Sale 21 £Apr’ld ¥ American Woolen. .-_.-.-- 100) 16!,Apr 6) 21 o~ 16 14 + ped 15 ~ 
$5 °| 84% 85 | 84% 85 1 14| "646 | Pea se paged 106] 77 Feb 5| 90lgJunel5|\| 72% Mar 
65 esa $5 rr ait 68 os 4 “oa és a: a “ Amoskeag Manufacturing .. .. 594 Jan = mR ave . on nee Bs _. 
¢ ¢ og CL a ee ce wae 97'2 May e une 2 
>.> >. = "s co "> ‘o” on on ane oe Os ~""40 ad Guile W 18S Lines_100} 4 Feb24| 13 Apr30| 5 Feb 9 Jan 
. | a. lp 2710} 27 27%| 27 427 | 26 27 | 1,685} Do pref............. 100} 9% Marl2| 2812June26|| 12%, May| 16% aD 
. re a *o : at *9 91 9 9 ascent 585| East Pa — on a eee 10 9 Junell}; {3% Apr 5) 912 Dec 14ig reb 
H 4 * 937 *| 237 23712| 238te 238127235 235 | 236° 336 170| Edison Electric illum__--- 106' 230 Mayl0| 240 Jan 22) 234 Nov| 265 Mar 
Toate 163 | 102 2 | 167 168 |*166- 167 * 16712 16712] 16712 168 142|General Electric...__.-.. 100; 13814 Feb 26} 175 Junel7|| 137 Dee| 150lg Fet 
101” 101 (100% 10 10012 101 | 101 101 | 29912 9912} 991g 9912 401|McElwain (W H) Ist pref_100| 79912 July15| 104 Mar29|| 9812 Nov| 102 Jas 
136% 38 seete 88 881o 894) 891g Oils) 790 90%| 9015 92 | 5,738) Massachusetts Gas Cos... 100 73 Apr 8 92, dulyis| 764 Nov 9435 Feo 
| 1 oa nO i ie ay 2Ja 
oan 139% *88te B mm 133 ese? aa reais Pag st Mergenthaler Linotype. ...100 64 Feb 8 200 Jan af 200, Deo 210% Feb 
- ia ale! 1 aq Pee E Mexican Telephone... .-. pr 4 Apr } 4 
o10* 7 o10" . e110" . “10 . | tan sale to Pees ecu ~~ sevens Power..100| 10 June 4) 1244 Feb 8|| 18 July| 38 Feb 
* oo “40 |* 34 40 |* “40 |* 40 | 40 40 | 40 40 ye eeyrpereaee 100| 35 Feb 23| 46igJan 26 55 June| 70 Jan 
Seen 2 ueuees cea sigaes | “Last Sale|20 Apr’l5| ...._. New was Osties Yarn_...100} 20 Apri5| 20 Apri15|| 20 Apr| 30 Jan 
“s5 95°15 25°|*5 25°| #5 95°| Last Sale\25 July’15| _----- pr "rege sees 100| 25 July 1} 35 Aprils) 38 Dee| 69 Jan 
1 #132... |*132 132 13212|*132 6h 12|New England Telephone __100\z1271, Junel6| 143 Jan 29|| 128 Nov| 141 Feb 
155% 155% 2188 156 | 156 156 | 156 156 ‘ 156 156 | 156 156 51\Pullman Company ....-..- 90 150 Feb 24 166, Junelé 148 Dee 158 ~ 
é : } Reece Button-Hole_.---_- May 4 Jan an 
lilts 1124 142 ia 112 11210 112! 113° 113 113% 113% 113% 130 i ss 100} 104% Jan 4) 115!2 July 6) 101%2 Nov| 107% Mar 
Tiatt  S3%e| BBte 2 1g 33%| 331s 33% 33lg 33% 367) Terrington ECORI 25) 28 Mar 8| 35 May 4|| 27 Feb| 31 May 
ois ss” a! at” Be a aeegenengees 25} 26 Mar25| 30 July 6|| 27 Mar| 29% Jan 
ie a 4 | é ges | KL 8 a Be ee 200 Union Copper L & i Rindé 25 Ro is wit Aor 21 9 Dee w Feb 
é 13.534) 1 5%| 2,869\ United Frutt__......_... 1 e 4 May 3i\z ec 
te tH 7 ols sole “20% OL, "31 sole 0% Om ite 2,568 United shoe Mach Corp_. 25 49% July10 65 May24| 524 Dee 61% fuse 
4 | ¥ Sle 6. Be WES. J snhokiceae ar 2Ja | 
sen son oar ai ‘| sit 62 2 | “ton Sits “sit a3 83 63% 10, re U 8 Steel a Corporatioa----100 38 Feb 1 64 June 4 48 Dee “uae — 
*10914 109%4| 10914 109%) 1092 10 110 |*11014 110!2| 110% 11012 25) IE a timats 100) 102% Jan 27| 111% June 4|| 103% Dee 
Mining 
} } Jan 
| 9 1 * 1 160| Adventure Con__-_-.....--. 25 1 Jan 22 47, Apr 22 1 apr 2 
ona! 96° oo" 96 *| 96 96 “| 4 96° 96 96° 04 96" 116\Abmesk new (wh iss)..... 25} 96 Julyl2) 100 June28|| 239% Apr | 300 Mar 
361g 3714 3612 37lg| 37 3712) 35le 37lg| 34% 35%| 35 35%, 06.200 Alesana Gaia. Cre portage 10 264 Jan 8 yo a 3 19, July = 
2 2s 2g 2y| *2lg lg) *2ig 2le| *2lg 2g} 2 Qe 105| Algoma’ Ricind asad jf ae 
! *5 SN ciiidietnndiiwdincts 25| B35lgJan 5 584 Apr 26|| 34, Jan 34 
oh OR it Hh, SE SEN SN oo oe Se eon ccc “Gagea——-apo| SERS af] Goer aa| Se ie| SR 
a> io. *s 1 | 58a 60 | 58% 6 | 58 595s; 58 59 | 71,197/Amer Zinc, Lead & Smelt. 25) 16%Jan 4) 6033 Julyl4|| 12% Nov) 2! Jan 
re ul 7) atl “at “al “9% zl Tle Tal we Tal 8 535| Arizona Commercial... ..- 5| 3iJan 4| Q1gApr22|\| 2ipNov| 6% Mart 
ons z 2% 24; 3° 3°| *2%° 3°| *2% 3%1 #3 315 "220| Butte-Balaklava Copper. 10| 2 Jan 16, 4% Apr 22 1 Nov 4% “«b 
ts 691s 72 °| 72 73%! 71 72%! 70la 7114} 70lg 71ts| 15,645 Butte & Sup Cop (Ltd)... 10| 354Jan 4| 80 June 4\| 24 Nov My 
ss as S644 64 64t2| 64 65'| G4lg 641| 6453 65 | 2.089\Calumet & Arizona...... 1 | 78% Apr 26\| 53 Dec| 70igM- 
Pr 580 540° 558" 555 570 | 565565 | 570570 | 565 565 96 Catumet & Hecla..- 630 ase 32 360 Dee 450 ve. 
; * 280|Centenntal_.........---. 
at ‘ “hat rr ons? a6! olga he re iSite abe rm 385 Chino Copper Fat ee 32% Jan 6) 49% Apr 26 3014 Dec 431, Feb 
52, 53° 52ls 53lg) 53, 55 | 54% 55 | 54% S5ls| 55 57 | 4 ,054| Copper Range Cons 6822-100 30, Jan 13 6344 ave 26 20, Dee 40% Bee 
2% 341 3 3 2 _— 2 Se i ogi aah ,695, Daly-West_............- is Jan 21) 4 | 2? ve 
East Butte Co Min... io 8igJan 5, 15%, Apr 23)! 13 
aS By te te eS deel ie ten] te” el ie | Bee 35} dinFeb 6| idteApr 22i| & New| 7% Ape 
% 8412 8612} 86 87 | 86le 87ls| 86l2 87 | 285 85 | 1,698\Granby Consoildated..... 100} 58 Jan 7) 94lgApr 27 91 
Ha is 36le| 37le B8te| 39. 42%! 42% 44 | 41! 43 | 91772/\Greene-Cananea......... 100| 234 Feb 1| 44 Julyl5|| 214 Apr| 42% Feb 
cae taul tee 16%| 17. 171s} 1712 18 '| 18. 19 | 18%2 19 804|Hancock Consolidated.... 25) 11 Jan 18| 241g Apr 29 Feb 
ogait gel esate 30° #2819 30 | #2812 30 Last Sale 2812 J’ne’15 \Hediey Gold__.........- 10| 26%:Apr 9| 29%Jan 19|| 28 July| 30 Mar 
op Gy © Patties 40 50| *.40 .50| .50 .50| _... .__.|  100\Helvetia Copper......--- 25) .25Mar2| .95 Mar29 25 June 1, Jan 
“3 68 | 35 67] 85, bul Bm 5hM| 5% 5&| “SBig SG] _ 180/Indiana Mining... 25| 2igJan 21| 101gApr 22|\| 3 Apr| 61g Feb 
*471g 49 | 48 481g] 49 50% 49%, 508%| 4912 4934] 49% 49%| 4,620) Island Creek Coal........ 1) 41 Mari8) 50% July13|| 44tp Deo so June 
| D> Ct csbpiaanne 2Ja 8 
oa? on 7 37 a7 ty t. ss" 3" Bie 28g Ha 300 Isle Royale Copper....... 25| 17!gJan 11; 34 Apr 26 16 Dec 
“its ait] 4% ate] 4% 41g] ate lg] 4% 485] 4% al «| 805lKerr Lake. 22 =2-22 8] $'cJam_ 8) Sie Apr 20)| 3% Mar bs Juls 
" 1 1 ar 2 Apr s May 
oe atl ia? as'| 130 ise] ist ise] 15K 16%] 160 16m 5igJan 27, 18 Apr22\| 4% Nov| 10lp Jan 
13° 134) 13 13 | 13% 134%] 13% 13% 1s 18 BM oie Se) Ses 7 
se SS] os* Siege Sal os” snl oo” Sal n° 1 Marll| 4igApr27\| ii, Dec| 4 Jan 
ie antl iite 210] i185 isl amt 19] *1%_ 181 13 3 Jan 11| 17 Apr22\| 2° Mar| ¢5t, Map 
a En a" ae sai rt wt rt rt 4lg) *414 4 Marll 8 Apr 22 3% June 9 Jan 
a7, 27 7% 27% e27it 271s 27ls| *27lg 2719] 27lp $27 16%Jan 2| 29 Apr 26\| 16% 24\, Feb 
*271g 2712) *273g 27%4| *27lo 27% 2 2 in iss = eb heer ;. on rye Ie Feb 
1? zit] git 72°] 7a" atl zak 73e| 73 73% 7 404 Jan 15) $2 Apr 26|| 39 Apr | 4915 Deo 
7 TS ot, ele {| 145 14%| Last Sale|141e July’15 11% Feb 24, 17 Apr 27|| 10 Dec| 16% Deo 
#14 1414] *14lg 1419] #143, 14% *s stan en? ame oe tt. aoe 7 9 De we Des 
101g 1012 10}2 10! 10% 11%| *11'y 7 2 5al e5te bared 3 en haaras a. gin Feb 
30° soit] 204 sonl ai sitll sist 2°] site 32°| sit san 2244 Jan 25| 38% Apr 26) 19% Dee | 30% Feb 
* | *2- 1 2 2 . *2 21 *2ig 2i2g] = 2d 1 Jan 20 41g Apr 23 .95 Apr 25, Jap 
; 2 Se itp 2°] *1lg 2 | #2 60 Mar 4| 313 Apr 29 Apr; 2 Jan 
°3 al 3 H a H °4 st 4 eo 334 35gJan 4| 71g Apr 22 2% Nov| 5% Feb 
sit 51 “53 Pr 531g Pt 531g 53! 53lg 54 | *53 BR lg oy 8 ssiz oe =] + pee = ~— 
an 2 
tee lel 16 ieul ton a + ov) or. 17% * 12 Jan 7| 17% Julyl4|| 12% Dec| 20% Jan 
ona: as" 14 as" a8" ay Bois g3° 871g 88 | 88 88 ‘414 25} 50 Jan 16| 95 Apr 22|| 51% Dec| 68 Feb 
*22 291 4 23%3| *23 238) *231g 23%) *2314 23%) *23 23! 230| Ray Consolidated Copper. 10) 15%Jan 7| 2614 Apr 26 15 Dec| 22%, Apr 
e571, 681 57° STR site co '| som seul © Soll 60 60 745\St Mary’s Mineral Land.. 25, 28 Jan 4| 65 Apr 23\| 28 Dec| 40 Feb 
gts, 25g 21g on 2% 23% 2% 3 3 3 2% 3 ,630|/Santa Fe Gold & Copper... i. : py! sian os : — aM Feb 
81 83 81 554|Shannon............. intend an pr 
saan oF | cates orl ar” attl okt antl out set ani 2612|  540|\Shattuck-Arisona....---- 10| 18%Jan 5| 33 Apr 26|| 18 Dec 20% Feb 
| a0 208 a 40 3 23 23 2 a. 600|\South Utah M&S....... 5| .10Feb 4 .35 Mar31 .10 June a pang 
*26l2 27 | 26l2 27 | 28 28 | 284 28, 284 2814 38% 2814 215|Su iedisiaieed tilt Kimemenin 25| 22igJan 6 tie ase 36 = Nov = 
SY) aa” as'| sek” ae , ¢ 361 4512 Apr 23|| 241g Dec| 43 Feb 
S41g 35 | 32 32 | 36ig 361g) 37 37i2 lg a= = = 4 = 
41g 419) *41p 5 *41g 4% 4g 4p y : bn Ft rt oe hues 
42 43) 45 45) 45 45) 45 «.45 Qe oi) ee oe 
Sat Sbtel 2x dite aeel fan tel ass 4812 Junel6|| 401g Apr | 487% Feb 
4414 451g} 4412 447% | 451g 45%| 45% 46 57s ores oa Am | ie 
Su 14 3 as'l 10 isel ast ase 13% 16% Junel4|, 8%Jan| 14 Feb 
134 14 | 13 13 | 13% 13%] 13lg 13%) 13% = Ss. ss 
‘66% 66%) *67 6712} 67% 67%) G7i2 67%) *67% ae & te ov oe 
ai ty OS ee - va ee ed Or etl inp | sere 
° 0 00 eo 00% Clits 61 62 6214 Apr 20 Dee 67% Fee 
ee 60| 55 .55| 55 60 .50 .55' .50 24 Apr 23) 30 June ly 
‘¥ Bid and asked prices. « Exr-dividend and rights. 0 24 paid. w Half paid 
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Outside Exchanges—Record Transactions 





Philadelphia Stock Exchange.—Record of transac- 
tions at the Philadelphia Stock Exchange from July 10 to 
July 16, both inclusive, compiled from the official sales lists, 


















































































































































"Boston Bond Record.—Complete record of transactions is given below. Prices for stocks are all dollars per share, 
in bonds at Boston Stock Exchange July 10 to July 16, | noi per cent. For bonds the quotations are all per ‘cent of 
both inclusive: par value. 

Week's |Salesfor| Range since Jan. 1. | Week's Sayeasor Range sin ¢ Jan. 1. 
Friday Range. Week. ~ v 
Bonds. .|Low. High.|Shares. Low. High. Sales. Low. High pst Low. High. 
Amer Agric Chem 5s, -1928| 100 | 100 100 | $2,000 99% Jan| 102 May Stocks— Par 
Amer Tel & Tel 4s__..1929| 8744] 8734 88%] 14,000] 86% Jan| 8914 Apr | American Gas of N J__100|_____. 101 101 101; 100 Jan| 104 Feb 
20-yr conv 44s_._-1933)_.___- 9954 10014| 5,800] 95% Jan| 103 Apr] American Milling______ ag | 5 15-166 100| 5 Apr, 6% Feb 
AtlG & WISS L 5s._1959|_____- 69 70 | 14,000| 60 Jan| 73 May | American Railways... 50 28 | 28 28% 25, 28 July) 36 Jan 
Cent Vermont Ist4s_.1920|__.-_- 70 70 5,500 68 June| 70 June] Preferred _....._-_. 99 | 99 99 11| 98% May 101 Jan 
Gt Nor-C B & Q 4s___1921}_____- 95% 95%) 6,000) 95 Jan| 96% May | Baldwin Losoiative--100 73% 66% 73%| 15,929) 30 Feb; 73% July 

Registered 4s_____- a asain 955% 9554] 1.000| 95% July! 96% Apr| Preferred_________- 102 | 101% 102 710| 90 Mar! 103% Jan 
Mass Gas 4148. .__._- 1931|_-..-- 92 92 1,000} 91% Apr} 94 Jan | Cambria Iron_-----_.- 41% 41 41% 53| 41 May 44. # Apr 
Miss Riv Power 5s...1951| 71%| 71% 713%] 5,500} 70 July| 7334 Mar | Cambria Steel__...-__- 51%! 47% 51%| 10,368, 41 Feb) 51% July 
N E Cotton Yarn 5s... 1929}... __- 70% 70%} 1,000} 70 Apr| 76 Jan| Elec Storage Battery_.100| 5314) 51% 53%| 1.235] 47% Jan| 5514 June 
New Eng Teleph bs..-1932 101 | 100% 101 6.000| 9914 Jan] 101% Feb| General Asphalt__.__- 100}... 31% 32% 550| 24 Mar 36% June 

a Re 916| 100%| 100% 100%| 2,000] 100}; Mar| 100% Mar| Preferred ___..____-100]....--| 69 6934 860 60 Mar| 72% June 
Pond Creek Coal @a7 71988 * 95 96%] 4.500/ 94 May| 98% Apr| Harwood Electric____- 100] 73 73 «73 41 73 July, 73 July 
Seattle Electric 5s_.-._1930)_.---- 99 99 2,000} 98% Feb| 99% Mar | Insurance Co of N A_.-10}__-._-- 21% 21% 35) 21 Jan| 22% June 
Swift & Co 5s_._.___- 1944|_____- 96 96 | 10,000! 94% Feb| 96% May | JG Brill Co.____.___- 00} 4134) 29° 41%| 281) 29 July, 41% July 
United Fruit 444s....1925| 93%| 93% 93%] 4,000} 90 Jan} 94% July | Lake Superior Corp_..100} 9 8% 9%: 3,334/ 5 Apri 13% June 
Western Tel & Tel 53-1932! ______ 95% 96 | 12,000! 94% Marl 97 Jan| Lehigh Navigation____- 50 744%| 73% 74% 853, 71% May| 77% June 

Lehigh Valley... .-.-- 71 69% 71 295, 65 Jan| 73 Apr 
Lehigh Valley Trans pretso hissteap aban 28% 29 35, 2634 Mar; 31% Apr 

Pittsburgh Stock Exchange.—The complete record of — a, Se pepe ores 83% 33% = | my, jay = = 
transactions at the Pittsburgh Stock Exchange from July 10 | Penn salt Mtg._..._..- Ne, 88 88 13} 80 Mar, 95 May 
to July 16, both inclusive, compiled from the official sales | Pennsylvania---------; nee oe ad. ole eo 
lists, is given below. Prices for stocks are all dollars per | pniiadeipnia co. teicea 50 35 33 35 520, 2934 Mar 40 Apr 

n Preferred (5%) ------50}..-.-- 2 2 4, 31 Mar; 36 Apr 
> es not per cent. For bonds the quotations are per cent gone UM % ; be preae . = ot ae ek eae 
of par value. Philadel Electric- --.- 2244| 23%| 23% 24 734, 23% Jan) 24% Feb 

Philadelphia ‘Traction. .60|70""| 70. 74°| ‘98| 70° duty] fase yan 

7" hiladelphia ction... uly 9% an 

Week's |Salesfor) Range since Jan. 1. RORGNE vce sconces 0| 73%| 71%, 73%| 783| 70 May) 78% Apr 

Friday Range. Week. High Tono-Belmont Devel-_---.1 4 4 4 4,154 3% Feb) 5% Mar 

Sales.|Low. High.) Shares Low. g Tonopah Mining. ....-- i| 7 7 7%| (765) 63% Feb| 7% Jan 

"hE Per ~~ | Union Traction. .....-- s 32% a > le ‘ = aoa ay 504 a 

: United Gas Impt--.-_-_-- 84 7 | an 4 ar 

American Sewer Pipe_-100|-.--.. 18% 18% 45° 1734 Jan) 24 APY! Us Steel Corporation.100| 633%{| 58% 63%| 395032) 38 Feb) 63%, July 
Am Wind Glass Mach_100 16 15% 16 520 15% July 19% May Preferred .._..._.... 100! 110 109% 110 | 27) 103 Jan} 111 June 

Preterred .- -.--... - > + a i + 255| 75)4 May| 85 May | warwick Iron&S_.-_-- apni 9% 9%| 60| 9% July) 10 Jan 
Am Window Glass, pf._100' 98%| 98% 99 60 8 June; 123 Jan West Jersey & Sea Shore 50) 48 48 4s | 136 48 Mar 50 Jan 
Caney River Gas... .- 73s | 2 8 10; 23 duly! 26 Mar | westmoreland Coal....50|...... 60 60% 157, 58 Jan} 63 Apr 
Citisens Traction... - -- 50)..----| 50 50 68; 48 Mar) 52, Jan | wm Cramp & Sons__--100| 6334} 62  6914| 5,559) 18% Jan| 6934 July 
Columbia Gas & Elec.100) 12 12% 12%] 2,689 8% Jan| 14% June York Railways pref__-.50| 29%| 2914 29% 80| 2914 July, 33 Feb 
eee BS Ig 9 MB a gaa Bergin 

| Sa 100; 98 ,59 an uly . 9 ¢ ‘ 
Flk Natural Gas_____- 100! 115%4| 115% 115% 90, 10254 Apr] 116% July Cambria Steel sorip Nov’ 16 Sok PE. 978 20 | 4 oS Feb O75 = 
Harb-Walk Refrac,pf__100) woecece 99 99 20, 974% Mar vo Jan Do scrip....May 1917|_...-. 97 97% 811 95 Feb 97% June 
Independent Brewing - . 50) -... - - oe 155) 2% Feb) (6 ADPr| philadelphia Co serip.1916|_.--_- 96 96 139| 90 Feb 97 Mar 

IEE Ss bab awe oe 50) wdenew 14% 14% 235; 14% July 22 44 Jan Do scrip 1918|...__.| 938 93 139| 80 Feb) 96 May 

ae Wks,com.100)_...-- seen B+, | ons — A = ne | 
ee a EN ee sw wee 4 e 4% ; 5 une 34 an ! | 
Maniac Light & Hat 50 463| 46 46%) 377| 46 May| 49% Jan | Amer Gas & Elec 53.2007) 86 | 85% 86%) a += em 5 nd 
Nat eens aoe 1S o-2--- Sac: amen bid is ses oost 42" | Baldwin Locom Ist 5s 1940] 10254| 102 102%| 15,000] 10034 Mar, 103'4 Apr 
aeeenanena 59 ese) 4s BE +) Mie 7-4 - ¢ an | Plec & Peo tr etfs 43.1945|......| 74 74%| 7,000| 74 July, 79 Feb 
Ohio Tuel Eidnssdecee= tT er 12% 12% 15, 12 May) 15% Jan Do nat... ila deia. 75 81 1,000) 75 July! 82 Apr 
Ohio Fuel Supply - - - - - - -- 414| 4134 41% 100, 39% Apr; 45 May! tarwood Electric 63_.1942|_-___- 99144 99% 5,000; 95 Apr 99% July 
Oklahoma Natural Gas.100} -. . . - - ope OF) to, 52 Fe) 63% July | James F & Clear ist 4s 1959, 86}4| 864 8634) 5,000) 8634 July) 9014 May 
Pittsburgh Brewing com.50) - - .- -- fa ut) «(48 8 Feb! 828 APF | Keystone Tel ist 5e.. 1035)... 9415 94141 1,000| 90. Jan) 95% Apr 

Preferred -..-. ~~... - 50) 1444 a ake ye Mere pny! 24%4 38" | Lehigh C & Neons434s'54| 98%4| 98  98%| 4,000} 9734 Jan| 100. Apr 

a oe Coal com. -100) --+--- =” = 0 Rose gan| 2ai4 APY | Lehigh Val gen cons 4s 2003). ____- 874% 8734; 2.000, 87  Feb| 90% May 

at ae 4 Se - “a” tal a be Gen consol 44s...2003} 99 | 99 99 | 5,000, 97  Feb| 100. Apr 
Pittsburgh Oil & Gaa_-100!------ ses oni 8 May) 1058, ban | Lehigh Val Coal Ist 5s 1933] _.._.- 103% 10334} 9,000, 103 Jan| 104% Jan 
Se ee ten ----=- 106 Fc] 2.0nc| osu anor] 108% Feb | Newark Passenger 58.1930|-..--- 103 103 | 1,000) 10234 Mar 103 July 
Pure Oil common. -.----5}------ 14 614% ’ % May % Mar | Penna RR gen 448..1965| 97%| 97% 97%) 62,000' 97 May| 98% June 
San Toy Mining. -_--.__-- 17 17c. 19c.| 77,600 8c. Apr| 20c. June Consol 4148....-_- 1960'..._. 102% 103 11.000, 102% July! 105 Feb 
Union Switch & Signal -60 100%4| 100 100% 75, 92 Apr) 107 = APT! ps & Mad Steel cons 68 1925|__-_-- 100 100 | 1,000, 98 Jan| 100% July 
UB Steel Corpcom....100) 6355) 61 63%) 1,100; 38 Feb) 6354 July | peonie'’s Pass tr ctts 48 1943... .-- 78 78 | 1.000) 78 July, 83° Jan 

Preferred --. . - - - - - - 100}... -- 10934 109% 30) 10314 Feb/ 109% July | phil B & Wash Ist 4s.1943| 9734| 9736 97%| 1,000 9735 May! 98 Feb 
Westinghouse Air Brake.50} 132 129 132 672} 116% Mar) 135 Apr Phila Co cons & col tr5s’51|...... 78 78 1,000, 70 Mar, 82% Apr 
W'house El & Mig com-50) 5234) 49  5274/ 1,063) 82% Feb) 53) ADr| pnita lectric tr ctfs 5s '48| 10134| 101 10134 12,000 1003 Jan) 10244 Jan 

Do small__.__... 1948! _.___. 101 10 00 101 Jan 102% Jan 
Independent Brew 6s_1955|------ 51 51 $3,000, 50 Apr| 61 Jan Trust certts 4s... 1950! 79%| 79% 79%| 8,000 77% Jan 80 Apr 
Pittsb Coal deb 5s_..1931|_...-- 95% 95% 1,000 90 Jan 97 Apr Do small______ 1950|_._... 79 80 1,500) 79 Jan 80% May 
West Penn Rys 5s---1931!-..--- 96% 96%! 3,000! 96% July’ 99% Jan| poco. st L 4145...1940\-...-- 98 98 | 2.000; 98 July, 101% Feb 
Reading gen 4s_....- a 91% 92%) 5,000| 91% July, 95 Feb 
2 Ex-dividend. J-C collat 48__...- 1951|_-..-- 91% 91%] 2,000 90% Jan 93% Feb 
Schuylkill Riv E 8 48.1925)... _- 9544 95%4| 1,000| 95% July’) 97% May 
Chicago Stock Exchange.—Complete record of transac- | Spanish Am Iron 6s__1927|------ 102 102 | 2,000) 100% Jan 102 June 
United Rys gold tr ctf 48°49) _..... 74 744%| 2,000' 73 Jan, 74% Apr 
tions at Chicago Stock Exchange from July 10 to July 16, | United Rys Invest 5s.1926|...... 59% 62%| 50,000| 55 Mar, 70 May 
: | US Steel Corp 2d 58.1963) ------ 101% 10143] 15,000! 100% Jan 102% June 
both inecl., compiled from the official sales lists, is as follows: oS ees Coe Oe os >" hfe aa oe ma 
West N Y & Pa gen 4s 1943)_____- 76% 76%| 2,000 75 Mar 77 ~~ #¥Feb 
Week's Salesfor Range since Jan. 1. z Ex Mividens, 
Friday Rance. Week. ; bs y 

Sales. |Low. Htoh.|Shares.| Low. | High. Baltimore Stock Exchange.—Complete record of the 
Stocks— Par transactions at the Baltimore Stock Exchange from July 10 
American Can_-_-.-....100|_...-- 48 49% 65) 26% Jan) 49% July | to July 16, both inclusive, compiled from the official sales 

American Radiator pf- 100 elbeed 137 137 20/z130\4% Feb! 1388 May li t b ] Ww 

Amer Shipbuilding  -. 100 SRN 30 33% 93} 26 Apr; 41 June | lists, is given below. 

Preferred __...__...100]..-_-- 72 i. B. 6734 Apr! 7 June l 
Chic Pneumatic Tool. “100 56 56 0 \% Fe 61% May , 

Chie Rys part ctf “1".____ 80 # Oe : oot 89 July) 93 Jan Friday or —— Range since Jan. 1. 
Chie Rys part ctf ‘‘2’’.__. 9 3 ,965 8% July}; 31% Jan ’ 

Chic Rys part ctf “3” __---|.----- 3% 3% 30) 3% pay 545 Feb _ | oan. [e. BA.) ave! Leen. Etgh. 
oe Rys part ctf “4”. ---|...... a san = ash Fem) ye Jan Stocke— Par| 

semmnonwentth-Idison 200) - . - - - - 56% 185% )) 132% June) 140'4 APF | Balt Electric pref_.---- BO} ..<40- 43 43 10; 43 Jan) 44% Feb 
Diamond Match. ---- - 100). --..- 95 enol sayy yet} 98,780 | Commercial Credit_---100|-_.--- 37 37 10 85% May| 168 Apr 
Soscrteh (SF) com --. 100}. . .... oors soe tel ips * 3am). 2336 June | Consol Gas EL & Pow-100| 10734| 107% 107%! 555! 102% Jan| 10744 Jan 
Hart Shaff & Marx pref 100| 110 110 110 115) 105 Jan| 112% Mar Preferred 100. 112% 113 110 10654 Jan! 115 Mar 
Iilinois Brick.______-_- 100 66 65 66 505 60 Feb; 6744 June Cosden & Co eg ee 6% 6% 6 350 5 Jan 7% May 
Inland Steel.________- 100}... ...- 19914 210 40) 15914 Jan| 210 July Sedans ee 6147 105} 5% Mari 7” May 
National Biscuit. _-_--_- Bhs ckee 122 122 50| 118 May! 12544 Apr Elkhorn Fuel re: o. e 100 perder. 19 19 200 16 May 22 June 
National Carbon. ____- 100| 13514| 135% 137 297| 11934 Jan) 142% June | Frouston On st ts Ge. a neteae 59 OB i ies ae eo 
People’s G E & Coke-. 100! 116)4| 115% 11634| 435) 113 JJay| 123% Apt | Northern Central.....-60| 82%| 82% 83 25| 8234 July| 85% Jan 
Pub Serv of N Ill com-100/.... - - 2 8 | 90) 75 Jan) 87 APT | Pennsyl Wat & Power_100'----_- 64 «64 30| 64 June) 68% Apr 

Preferred -......--- a 63| 230. “San| 270 Raay | United Ry & Elec___.-- ee 21% 22%) 892/ 20% June) 27 Mar 

Preferrei....------100| 106 | 106 107 60| 103 Aprizl107_ May | Wayland Of & Gas.----- ee ae ee eee: 
“ae wp sscamys gente ty i 124 eg Tet Tie * _ te Re oe: Anacostia & Pot 5s...1949)__-..- 99 99 | $1,000) 99 July) 100% Apr 

~---------100)-.-..- an) 13 ar ~.1947,.....-| 99 99 1,000} 96% Jan| 

Stewart: War Sp com..100|60)4| 63 6734| 2,838, 4834 Jan| 27114 Apr | Garant Casco dion 1954) nee 93% 93%| 4/000] 93° Jan| 93 June 
Ssaseoamer Corp com. 100). - - -. - cont ocae 50) as Jan) 77% July | Cons Gas El & P 4448-1935, 8734] 87% 87%| 2,000, 87 Jan| 89 Apr 
.. . io eee: 100} 11334; 111% 113%} 1,208) 104% Jan| 115% Jaly Note3 OU) ty TR Sas 100% 100%| 9.000} 9814 Mar| 100% May 
Union Carbide Co. ___. 100) 149'6} 148% 150 436| 144% Jan| 165 Jan Consol Coal ret 5s Ree 1 950 88 R88 R88 2,000/ 86% Jan) 91 Jan 
Union Carbide rights ---- - 4%) (434 (4%) 3,660) (4% July; 5% June | “Cony 6s ei” MS 101 101%4| 11,000) 995, Jan| 101% July 
U 8 Steel common. - -- 100}. - - BOM 61%] 214) 384 Feb) 61% July | ryavison Chemieal 63.1982 9034| 9934 99%4| 8/000, 97° Jan| ‘903; May 
be fais = & Co, pf; 111%} 11144 112% 115; 110% Jan; 114 Mar Elkhorn Fuel 5s.__... 1918 95% 95% 95%!) 28,000) 92% Jan 95% June 

or r Small 5s_......... | eer: 96 96 500} 93% Jan) 96 July 
Chicago City Ry 5s_- ge 9616 9634 A $12,000 96 June} 99. Feb Fair & Set Trac 58.1938; 98%| 98% 99 12,000} 9Ssy July! 100 Jan 
Chicago Rys 5s_----- 1927}... -. 9454 947%4| 13,000; 93 June| 97 Feb} Ga Car & Nor ist 5¢._1929 -....- 1014 101%| 3,000} 101. Jan| 102% Apr 

Chie Ry adj ine 4s. 1927 irae V2 35) 36 | 4.599) 85 July! 44 = Jan | Mitv-woodCDucketfotdep| 35 35 35%/| 13,000! 35 Jan| 40 #Feb 
Chicago Telephone 5s 1923|) 100%| 100% 100%! 16 000; 99% Jan) 101 Jan Nort & Ports Trac 58.1936} -.----- 76 77 3,000! 76 July} 84% Jan 
Commonw-Edison 58.1943) 100%)} 100% 100% ‘| 30,000; 100 Jan) 102 Jan United EL& P4%s__1929|__..-- 90! 90% 2,000| 90% July) 92% Jan 
Caden Gas 5s... - . - - . 1945)....-. 944 94%) 12,000; 92 Jan) 9434 May | United Ry & E 4s_ --- 1949) 80% 80%| 15,000| 79% June) 82 Jan 
People’s Gas L & C— Income 4s_....-...- 949 5% 55% «(56 28,000; 55 June 63 Jan 

Refunding gold 5s_-1947| 10034) 10014 100%| 8,000) 9914 Jan) 101% Mar| yunding Ba0202 2. a setae 81 81 2,000} 81 June| 87 Jan 

Chic G L & C Ist 5s 1937|_____- 101% 102 3,000; 100% June; 102 Apr inset Ro 936|...... 81 81 1,700} 80% July| 87% Jan 
Swift & Co Ist g 5s_.1944| 96%! 96 96% 22,000! 94% Jan’ 96% Feb Notes 5s small_...- 1916)._.... 100 100 200} 995 Jan| 100 Feb 

- Pe SO. oss. 82 82 , b 

a Ex 50% stock dividend. Va Ry & Power 5s 19 3,000! 82 July! 89% Fe 


z Ex-dividend, 
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 Velame of Business at Stock Exchanges 





eer AT THE NEW YORK STOCK EXCHANGE 
AILY, WEEKLY AND YEARLY 



































Stocks. Ratlroad, |State, Mun. 
Week ending &c., & Foreign U.S. 
July 16 1915. Shares. | Par Value. Bonds. Bonds. Bonds. 
Saturday .....-.---- 221,934| $19,029,100. $1,134,000; $61,000) —----- 
eS eee 499,817 ,902,7 ,845,000 59,000 $3,500 
aS See 614,641) 53,969,600, 2,771,500 $7 DOM scukese 
Wednesday .....--.-- 468,672; 40,779,200 2,292,500) 79,000 3,000 
SE. So ccdp seen 528,491) 46,466 650 1,872,500) JF eee 
Priday ......--.---- 664,702} 60,939,750, 2,221,500) 65,000, ------ 
WL cab cemeannuee 2,998,257! 266,087,000! 12,137,000! $494,000! $6,500 
Sales at Week ending July 15. Jan. 1 to July 16. 
New York Stock 
Exchange. 1915. | 1914. 1915. 1914. 
Stocks—No. shares. .- 998 257) 1,594,712 67,179 443 41,016,139 
Par value ........- $265 087 000 $144,873,700| $5,711,031,795| $3,584,871,704 
shares, par....- 8 $800 $230,000 $266, 
Government bonds... $6,500) $1,600 $581,500 $514,600 
State, munic.,&c., bds. 494,000) 448,500 12,719,000 31,537,500 
RR. and misc. bonds-.- 12,137, 000) 9, 696, 000 412,132,700 366,156,500 
Total bonds.....-.-. pe ge $10,146,100 $425 433,200) $398,208 ,600 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 

































































Boston. Philadelphia. Balitmore. 
Week ending 
July 16 1915. Shares. | Bond Sales.| Shares. |Bond Sates.| Shares. asx Sales. 
Saturday ......-.-. 18,420, $9,000: 5,706 $14,696 529 $24,000 
Monday.-........ 39,416) 16,500 11,370 34,845 367 44,700 
Tee Oe 54,028) 16,000 19,680 89,447 1,280 15,800 
Wednesday - . .... 46,354 12,500) 20,678} 42,005 545 16,500 
Thursday. .....-.- 38,300) 25.800 18,766 34,820 275 36,800 
FR eink erecinnin’ 25,542, 19,500 18,991 43,400 63 29,000 
OUR 5 nestle a nieces | 222,060, $99,300) 95,191! $259,213! 3,059, $165.800 
New York City Banks = Trust Companies. 
Banks Bid | Ask Bank | Bid | Ask || Trust Co’s | 
New Yor | Mech & Met.’ 245 | 250 New York Bid | Ask 
america® ...| 550 | 560 ||Merch Exch.| 176 | 180 || Astor_...... | 355 | 365 
4mer Exch..| 200 | 208 ||Merchants’..| 175 | 185 || Bankers Tr._| 410 | 420 
Battery Park) 145 | 165 ||Metropolis* _| 300 | 340 ||B'way Trust.| 144 | 150 
Bowery® ....| 400 |  __.|/Mectropol'n*.| 170 | 185 ||Central Truet| 970 | 990 
Bronx Boro*.| 225 | 260 ||Mutual ._.-- | 325 Columbia ---| 475 | 490 
Bronx Nat ..| 160 | 180 ||New Neth® - 210 | 220 ||Commercial _' 90 inns 
Bryant Park*) 140 | 150 ||New York Co 725 | 825 ||Empire ..... 5 | 305 
Butch & Dr.| 100 125 ||New York...) 365 | 390 ||Equitable Tr 412 | 422 
Century® ...| 155 | 170 ||Pacific®._... 200 | 220 ||Farm L & Tril00 (1125 
Chese _.... 545 | 570 |\Park .......) 395 | 405 || Fidelity... - 197 | 203 
Chath &Phen 182 | 190 /||Peopte’s® .... 220 | 245 |/Fultom..__-- 275 | 295 
Chelsea Ex*.| 105 | 120 ||Prod Exch®..| 155 | 165 |/Guaranty Tr) 570 | 580 
Chemicai ...| 409 | 410 Public® ..... eval eee Hudson... .. | 125 135 
Citizens Cent) 167 175 ||Seaboard.... 419 | 430 ||Law Tit& Tr) 113 | 118 
GG ditnqgns 385 | 395 ||Second -.... 395 | 405 |/Lincoln Trust|; 98 | 105 
Coal & Iron.) 160 | 167 ||Security*® . 80. | 100 |!Metropolitan | 400 | 415 
Colontal® ...| 450 | -..||/Sherman ...., 125 | 135 ||Mut’l (West- 
Columbia® .-| 300 | 325 ||State* ._..... | 120 | 135 chester)... 130 | 135 
Commerce _.'t160 ¢161 |/23d Ward*..| 100 | 135 ||N Y Life Ins 
Corn Exch*_| 300 | 308 |/Union Exeh_| 136 | 142 & Trust...) 940 | 965 
Cosmopolitn*®; 85 | 100 ||Unit States*.| 500 .-.-||N Y Trust_._.| 575 | 590 
East River..| 70 ..--||Wash H’ts*®_| 275 | om Title Gu & ir; 370 | 380 
Pidelity®....| 140 | 155 ||Westch Av®_| 149 | 17 Tr’nsatiantic 150 | 160 
Fifth Ave*__'4200 |4500 West Side*.._ 400 | 450 |/Union Trust_| 330 | 345 
iE Wicerendiiees 250 | 300 Yorkville *..| 475 | 550 ||US Mte& Tr 387 | 400 
PUG sncccce 865 | 875 | United States 1020 (1040 
Garfield ._.._| 175 | 190 Westchester _| 140 | ...- 
Germ-Amer® | 135 | 145 Brockiyn. 
German Ex*.| 390 | 410 ||Coney Isl’a* | . _| 140 
Germania *..| 425 | 475 ||First ....._. 255 | 265 Brookiyn 
Gotham _...| 100 --..||Flatbush_...| 134 142 
Greenwich® .| 265 | 280 ||Greenpoint..| .. .' 150 || Brooklyn Tr.) 470 | 485 
flanover __..| 610 | 630 ||Hillside*_...| 105 120 ||Franklin....| 245 | 255 
Harriman ___| 305 320 ||Homestead*.) __..| 90 ||/Hamilton ...| 265 | 275 
tmp & Trad.) 500 515 Mechanics* ._| 130 | 140 ||KingsCounty| 610 | 635 
SEVERE ..cne 170 | 175 ||Montauk* ..| 85 | 110 ||Manufact'rs- 
Tiberty ....- 610 .---;|/Nasgau ..... | 195 | 205 Citizens...| 187 | 142 
Lincoin _.... 10 | 330 ||National City 270 | 280 ||People’s .__.| 280 | 290 
Manhattan*_| 300 | 315 ||North Side*_| 175 | 209 ||Queens Co__| _.._| 80 
Mark & Fult_| 235 | 245 ||People’s ....| 135 | 145 |! 
* Hanks marked with a (*) are Stave banks tSale at suction or at Stock 
Exchange this week 








CURRENT NOTICE. 





—The “Directory of Directors in the City of New York,”’ 1915-16 
edition, has just been issued by the Directory of Directors Co. 
contains the names of some 32,000 New York City directors in various 
corporations, with an appendix comprising selected lists of corporations in 
banking, insurance, transportation, manufacturing and other lines of busi- 
ness, showing their executive officers and all directors. Price $5. 

—I. 8S. Smithers & Co. of New York have issued a circular letter regard- 
ng the American Brake Shoe & Foundry Co. and its prospects. 


The book 








Inactive and Unlisted Securities 


All bond prices are ‘‘and interest” except where marked ‘‘f.” 








Stand Uli Stks (Conc) — 
P 





Per sh\are 


| 1} 
Standard Oil Stocks—Pe|-shar.| || ar Ast. 
Par| Bid | Ask || "%erce Oli Corp ........ 25) *914! Ge 

Anglo-Amer Oli new. ..____- *15lo, 16 || Prairie Oil & Gas....... 160) 309 (312 
Atlantic Refining_...... 100} 545 |550 ||Pratrie Pipe Line ........_- 52 |154 
Borne-Serymser Co... 100) 265 |275 ||Solar Refining..-.-..... 220 |230 
Buckeye Pipe Line Co... 50) *99 |100 |'Southern Pipe Line Ga27 100 208 |212 
Chesebrough Mig Cons. ~ 100) 700 |715 ||South Penn Ol... ...... 100; 270 (275 
oA, es he 130 |140 || 2outhwest Pa Pipe Lines_1 108 /|112 
Continental! Oli...._____ 100) 223 |228 ||Standard Of) (Calffornia) 1 271 |274 
Crescent Pipe Line Co... 50, *40 | 42 |/3tandard Ol! (Tnaiana) ._1 400 (405 
Cumberland Pips Line...100| 45 | 48 |/Standard Ol! (Kansas) ..1 340 (350 
Eureka Pipe Line Co____100| 220 [223 |/Standard Ollof Kentucky100, 250 |255 
Galena-Signal Ol! —...2e 144 (146 || Standard Ol! of Nebraska 100 305 (315 

yl ree 135 |140 ||Standard Otl of New Jer_1 400 402 
{ilinols Pipe Line_...__. too 133 |135 |'S.andard Ol! of New Y'rk100) 181 [183 
(ndiana Pipe Line Co__.. 50) 96 | 98 || Standard Of! of Oblo____ = 420 (430 
Internat Petroleum. ____. fi *8%| 853||\Swan & Finch_._....... 110 /115 
National Transit Co_____ 26; *29 | 30 ||Union Tank Line Co.. “100 80 | 81 
New York Transit Co... 100) 203 (207 || Vacuum Oil. _..........100| 199 |202 
Northern Pipe Line Co_.1 92 | 95 || Washinton Oll.......... 10) *32 | 35 
Ohio Oli Co........ --.. 25/*134 |136 || Bonds. 
Penn-Mex Fuel Co ._______ *50 | 55 | Pierce Oil Corp conv 6s 1924' 73 | 76 














































































Tobacco Stocks—Per Shajre. Street Rallways— 
Bid. | Ask. Bia. |Ask 
American Cigar common. 103 (108 CEE see Be 6 L..1 48 | 50 
Preferred ............ 98 (100 Preferred ............ 77 | 79 
Amer Machine & Fdry-_.1 80 | 90 |) federal Licht & 14 | 17 
British-Amer Tobac ord. £1) *14% 15i4|| Preferred ........-... 57 | 60 
Ordinary, bearer... ... £1\ *15 | 15'2||Republic Ry & Light__-.1 13 | 16 
tba T sae Rae 800 (325 || Preferred _.......---. Uael CF 
Johnson Tin Foil & Met.1 130 |150 ||Tenmessce Ry L & P com. Sere Te 
MacAndrews & Forbes__1 165 |175 || Preferred ............ ee 
Rican-Amer Tob__ 180 |190 — Lt & Rys com_._1 44 
Reynolds (R J) Tobacco.1 335 (350 eS a 1 67 | 70 
nics doen indi aii cnt aaah al 118 |120 FOL BRT OK Se 
Tobacco Products com_..100| 50 | 60 it ~~ Ry & El Co....... 100) 882) 92 
Preferred—See Stock Ex.|tist. | || Preferred ............ 100} 83 | 84 
United Cigar Stures com.100| 97 (102 = SRS rapes J-L| 8153) 82 
Pretemrea ..-......... 00} 110 (120 Eiec. Gus & Power Cos— 
United Cigar Stores (new) 10 97g||Am Gas & Elec com-._-.-.. *91 | 93 
Young (J 8) Co........- er 165 |175 Preferred ............ *47 | 49 
Am — & Trac paseases: ~~ 310 315 
Ordnance Stocks—Per cent. | || Preferred ...._...-... 108 (110 
Amer pat & Lt ae 59 | 61 
Aetna Explosives com_..100) 164 (169 || Preferred _......._..- 79 | 81 
IE x) isch eretern cious aun 100| 82 | 86 ||Amer Pubhe Utilities com1l 30 | 35 
Atlas Powder common __.100) 224 (230 || Preferred ...........- 62 | 65 
Bliss (E W) Co common. a 365 (375 ||Cities Service Co com_..100| 43 | 46 
6 ie cine ocepat 125 |140 || Preferred _......__... 53 | 56 
Canadian Car & Pare -77100 62 | 66 ||Consumers Power (Minn) 
Canadian Explosives com 100) 310 (330 Ist & ref 5s 1929 _..M&N| 90 | 91 
 . obcn mod 100: 101 (109 ||Flec Bond & Share pref__100| 9812100 
Colt’e Patent Fire Great West Pow 5s 1946 J&J| 7912| 81 
BS TEE. inno omece 453 463 ||indiana Lighting Co....100@ 45 |... 
duPont (E I) de Nemours 4s, 1958 opticnal___.__F-A| 68 | 70 
Powder common..-..-- 100| 695 |705 ||Northern StatesPowercom1 28 | 29 
PA nan acedass 10¢; $8 |100 Fregeenedl 5345520 100! 83 | 85 
Electric Boat.........-.. 100} 195 |197 || Pacific Gas & Elcom_...106; 41 | 42l2 
Preferred ............ 100) 197 \199 Ist preferred _........10) 83, 
Hercules Powder com_..1 430 |440 2d preferred _....-...- ee ee 
Niles-Bement-Pond com_100) 109 (112 ||South Calif tdison com.10t| 71 | 74 
Savaee Arms.....-....-_. } 250 |300 || Preferred ........-.. 91 | 93 
Winchester Repeat Arms 100 1675 1710 ~~ Gas & El (Del). 6 a = 
Short Term Notes—Per United Gas & Elee Corp.10(| 17 | 20 
lst preferred_...._... | 57 | 60 
Amer Lccomotive— 2d prejerred__._....... 10; 18 | 21 
5s, July 1916......... J-3J| 10012101 || Utah Gecu.ities Corp_...100) 1319) 141g 
6s, July 1917.......-.- 5-5; 10014/101 6% notes—See Short-Term! Notes|. 
Am Tob 6% scrip, Sep 1°15_| 10014)10053|| Western Power common.10', 14 | 16 
Am T & T Sub Cos 5s, 1916_| 100%; 101 Preferred ..._.......10'| 56 | 58 
Anaconda Copper 5s °17_M-S| 10012/100% industrial 
Balt & Oblo— and Miscellaneous 
rh I i dish iaeliclninsat tnd J&D) 9933) 995g} Adams Exp coi tr 548 473-D | f6712| 69 
4 . Beeeoe J&D| 9%%| 985s|| Alhance Realty______.-- 100| 75 | 85 
Ches & Ohio 5s 1919 ___J-D| 90%, 91!s||Amer Bank Note com_...50) #30 | 33 
Chic Elev Ry 53, 1916.__J-3| 9434) 95%4|| Preferred .__....-...-. 50| *47 | 49 
Chie & W Ind $s, 1915.._M-S} 99%, 1001g||American Brass_-_ _-_... 100| 175 (178 
Consum Pow 68, 1917_M&N| 9712! 99 ||American Chiele com_...109) 137 (140 
Erie RR 5s, Oct 1 1915.A-O)} 1 . a 100, 90 | 92 
Se :One 1.3086......-..- 997s|1001g|| Am Gregnaons oom... 398 68 | 72 
5468, April 1 1917._..A-O| 98% | 99%4|| Preferred ..__.._._..- 79 | 82 
General Rubber 5e, 13. J&D. 975s) 977 tn eae 123 |126 
Hocking Valley 6s, °15.M-N) 10034101 American Surety... ...--. 50; 120 (130 
Iat Harv 5s, Feb 15 *18_F-A) 9975) 100!s|| Amer Typefounders com.100| 38 | 40 
Lackawanna Steel 68°17.M-S, 981s) 98%s|| Preferred ..__....--.. 100} 85 | 90 
Lake Sh & M ae Sept 1915) et 1001!2||Amer Writing Paper_...100 1g 
Sat BD anéos>cances 10053’ 100%g|| Bond & Mtge Guar__-._- 100' 275 (285 
Minn Gen E! 63, 1917_J&D)| 100 101 Borden's Cond Milk com. 100; 110 /|1!1 
New Eng Nav 6s, 1917.M-N| 94 | 95l2 i, RR HT 00; 106 (107 
N YC&B Riv— | Braden Copper Mines_..-- & =*67g| 7ig 
6a, Sept 15 1915..._.__- | 10014 10012|| Burns Bros, com.....-.-. 00) 7412) 77 
58, | SS A-O, 100% 1005 Pretetred . . . ..<.cses 100; 100 |102 
N Y N H&G 5s, May 11916) 100% 100'2/| Casualty > of America_100; 100 j|.... 
Pub Ser Corp N J 5s, °16 M-S| 100% 100%4)|Cellulotd Co__........- 100| 137 |140 
Schwarz & Sulzb 6s, '16.J-D) 10012 10114 City Roconmaal accu 100; 15 | 20 
Seaboard A L 5s, 1916..M-S| 100 1004 Or 100} 75 | 85 
Southern Ry 53, 1916__F-A| 997s 100!g|/Consol Car Heating --..- 10(| 53 | 55 
58, Mar 2 1917_._.-_- M-£2 977s $8%|'|Cramp Ship & E Bidg ..100; 68 | 69 
Sulz&SonsCo 6s,J'’nel '16M-S| 100!2:10114!| Davis-Daly Copper Co_..10) *14) Le 
UnTypew 5s,Jan15 '16 J-J15| 9412) 95!2||merson-Brantingham _.100| 10 | 20 
United Fruit6és,May1"17M-N| 10153 102/g ta Pe eee 1 47 | 50 
Gold notes 5s 1918 _M-N| 98%| 9914) Goldfield Consol Mines__.10) *1% 1% 
U S Public Serv 68 1918 A-O| 98 | 99 ||Havana Tobacco oe... , 3 
Utah Co 6s, 1917.__...A-O 9812 100 ee 8 
UtahSecurCorp 63,"22M-S15| 78!2 80 lst g 5s June 1 1922. ID tI a 58 
} Intercontinent'l Rub com 100 8l2 
New York City Notes— internat Ranking Co..._1 0 “I int 
Inter Merc Marine --..- : ™ 
Ge, Sept 1 1916............ 10023 10012 Preferred ............ 5 
6a, Sent 1 1916_..........-. 1023, 1027g||Tnternational Nickel... - 100 161 \163 
 & (| SS 103% 104 aE = 106 
| Taternationa!l Sait__.... ect 26 
R. Equipments — Per Ct. Basts let @ Se 1951_.._.... A-O} peas 65 
Bid. | Ask .||{nternational Silver pref.100) _.._|108 
Baltimore & Ohio 4448_.__- 4.60 4.50 Ist 6¢ 1948_..._ ... J-P) 106 (108 
Bufi Roch & Pittsburgh 4448, 4.55 4.40 Deb 6s 1933 .....-...- J-J| 99 |10012 
Equipment 48.  __....-. 4.55 4.40||Keily ©&pringfield Tire...109 155 /|160 
Canadian Pacific 444s..-.-.-. 4.95 4.85 = preferred ........ 100, 85 | 87 
Caro Clinchf & Ohio 5s...-.. 5.25 4.90 preferred ......... 100 155 (165 
Central of Georgia 5s... .-.. 5.00, 4.70 ms. Loon _ aaa 5 4g Aig 
Equipment 4443____...-. 5.00 4.70||/Lanston Monotype. ..._ 100} 60 | 63, 
Chicago & Alton 48______-_. once! 6 La Rose Conso! Mines... . - 6 = *1g 53 
Chicago & Eastern Tilinois 5) ....' 6 Lawyers’ Mtge Co__.... 1006, 172 (180 
Equipment 4'4s8.......-.. ood a Lebigh Val Coal ae 160 170 
Chic Ind & Louisv 4448__..| 5.10 4.75||Manhattan Transit_.__-.-. bd 1 
Chic St L & N O Ss....-.-.- 4.80 4.60||Marconi Wireless of Am__.5, *2 3 
Chicago & N W 4%3._.._ 4.50 4.25||\Mortgage Bond Co_...-100) 115/120 
Chicago RI & Pace 4%s_.. 7.50 5.50||National Surety.._....-. 60, 163 /168 
Colorado & Southerp 53_. 5.00 4.75||N Y Mtge & agate 107 (115 
Meee pia aa 5.00) 4.80||N Y¥ Title Ins Co_.....- 35 | 50 
Equipment 4%s_______- 5.00 4.80||Nipissing Mines “a *5le| 53,4 
Equipment 4s__._...._- 5.00. 4.80||\Ohto Copper Co O 8% % 
soe MS asgaad ihn scichieraiaien 4.90, 4.70)|Otis Elevator com_.-...- 10% «669 | 71 
ge eee: 4.90 4.70 Preferred .. _.- 100; 93 | 95 
mninots Central SER ae a 4.65 4.45|| Realty Assoc (Pklyn). -100/ 97 |102 
De esackine ie Seba erie 4.65 4.45||Remington Typewriter— | 
suemn & Michigan ae. 5.10) 4.80 SOONER cansiitecsado 100 7lq) Sle 
Touisville & Nashville 58 _.| 4.45 4.25 Ist preferred......... 1 47 | 62 
Minn 8t P&S8M 4%s_..| 4.70 4.50 2d preterred........-- 100 31 | 33 
Missouri Kansas & Texas 52| 6.25 §.25||Riker & Hege’n (Corpforstk)) *64) 65s 
Missouri Pacific 6a_......- 6.50 5.50||/Royai Bak Powd com...100) 150 (155 
Mobile & Ohio §3s_......... 5.10 4.80 Preterted <n. c.ccdice: 100) 101 [10212 
Equipment 4'3__...___. 5.10 4.80) |Safety Car Heat & paras 10412) 107 
New York Central Lines 5a_ 5.10 4.80) |Singer Mfg Co.......... 1 220 (227 
Equipment 4'4s___._..__| 5.10 4.80|/Ssandard Coupler com..100 25 | 35 
N Y Ontarlo & West 448_.| 4.90, 4.60|| Preferred .......-..-- 100) 060 ..L.e-- 
Nortolk & Western 4s__._.| 4.60) 4.40||3terling Gum_........-.. 5} *27% 3g 
Equipment 49__._....... 4.60) 4.40|| dulzberger & Sons pref_.100) 90 92 
Pennsylvania RR 4}48.._.. | 4.40) 4.25|| Texas & Pacific Coal... 100, ._..'175 
Equipment 48.______.__ | 4.40) 4.25|| (onopah Extension Min-..1, *27| . 3 
Pere Marnuette 58.........) ~..-/...- Jnited Profit Sharing... .-. *2%4) 27 
Equipment 44%e________. PRE Fee 1} 8 Casualty.......... 106; 190 (210 
&t Louls Iron Mt & Sou 58. 5.20) 4.95||0 & Envelope com_..-_-- 100; .... 140 
St Louts & San Francisco ro inca’ Preferred ......-..-+<- 100; 105 (167 
Seaboard Air Line 5s___... 5.00) 4.75||0 ® Finishing.......... 10m )— ll 8 | 
Equipment 444s... .. 5.00) 4.75 PUITOE.« ngs ince ses 10u, 20 | 35 
Southern Pacific Co 43se._.| 4.60) 4.45|| | ist @ 58 1919. _.___L-LJ-J le 
Southern Rallway 4%s___._| 85) 4.40 Con g 59 1929__...... J-3\ 6712) 7312 
Toleao & Obio Central 48.__| 5.00) 4.75|| 7 © Tit Gu & Indem_...100) | 60 
Westchester & Bronx bi ~ 
Rallroads— & Mtge Guar... _.._. Ob 165 (180 
Worthington (HR) tiem! 
Interboro Con Corp—See Stk’. list. games WIG... cccectceas 1 85 | 90 
Weat Pac lat 4a 192% = 0M-S) (28 30 Yorker Orla Hl *21p' w% 








* Per share. 
n Nominal. 
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The following table shows the 
gan be obtained. The first two co 
eolumns the earnings for the period from J 


RAILROAD GROSS EARNINGS. 


umns 


of fi ee 


give the 


y 1 to and ine 


pone earnings of every STEAM railroad from which regular weekly or monthly returns 
ross earnings for the latest week or month, and the last two 


uding the latest week or month. We add a supplementary 


statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but envers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 
























































































































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or | Current ; Previous | Current , Previous ROADS. Week or | Current ,; Previous | Current evious 
Month. Year. Year. Year. Year. Month Year. Year. Year. Year. 
Ala N O & Tex Pac-— > $ s $ s | $ $s z 
N O & Nor East_|June ____- 296,948; 319,613 3, 564,721| 4,043,920 || New Orl Great Nor;/May -...- 136,885 148,621) 1,460,578! 1,724,505 
Ala & Vicksburg- |e pedme 125.261| 142.597| 1.523.354| 1,857,854 || N O Mobile & Chic_|May ____- 141 174,7 1,642.096| 2,038,805 
Vicks Shrev & P_|June ____- 120,031} 110,994 I’ rite 615} 1,806,279 || N Y N H & Hartf__|May —____ 5,754,808 5,637,705 59.051 ,276 61.607 ,224 
RA ia a wi July} 48,304) 47,343 48'304 47,343 || N Y Ont & W May -..... 713,199 780,782) 8,212,069) 8,423,896 
Atch Top & San Fe_|May -...-. ,602 ,096'8,879,790 107713794|101838406 || N YS & West_.|\May  -_... 332.795: 366,579, 3,578,102) 3,645,030 
tlanta & May -.-.-.-.. 204,412} 230,949) 2,456,627) 3,159,445 || Norfolk Southern._|May -_... 299,163) 346,146) 3.553.280) 3'895,885 
Atlanta & West Pt.|May --..-. 92,186 98,218) 1,091,772) 1,198,436 || Norfolk & Western.|May —. _. 4,010,353 3,.773.014|38.608,491 40,906,105 
ic Coast @\May ..... 2,596 ,949'3.055,882/29 209 ,214/33 981.826 ern ow 650,061 /5,206 904 57,835,879 64,639,391 
Charlest & W re cwin es 130,367} 146,573) 1,643,450) 1,956,817 || Northwestern Pac.|May -___- 295,589) 329,185) 3,214,836] 3,382,265 
Lou Hend & St L|May ----- 102,8 109,811! 1,272,377} 1,256,964 || Pacific Coast Co___|May  -___. 484.08 525.254! 5.687.272) 6,534,986 
gBaltimore & Ohio_|May -..-_-- 8,276,206)7,.732,040/83.152,842/91,203,408 || zPennsylvania RR__|May ~.-...- 15539078) 15487050) 16724 181142710 
B & O Ch Ter RR/|May ---.-.. 124.3. 117,707; 1,417,865) 1,503,292 Balt Ches & Atl_|May -..-. 96, .800} 1,128,410} 1,139,633 
Bangor & Aroostook|May --.--- 279,205| 305,068) 3,418,444] 3,487,446 Cumberland Vall.;May -.-... 229,.367| 260,862) 2.650.213) 3,173,069 
Bessemer & L eon ag May ..... 984,221) 752,776) 7,444, 7,454,288 Long Island - -.... May -....-. 1,177 ,445/1,194,521/11,972,736/11,689,899 
Birmingham South.|May -..-. 58,324) 87,079} 738,089) 1,077,161 d Del & VaiMay -.... 71,47 7.581) °859:974| ‘881,015 
Boston & he as aeesien 3,874,708/3,876,082'42,637 216/43 972,332 N Y Phila & Norf/May --_--- 345,787| 337.52 0, 3,388, 3,450,674 
Buff Roch & Pittsb_|lst wk July} 191,1 211,825 191,138) 211,825 Phil Balt & Wash)/May --.-_-. 1,771,414)1 173 Ot 18,461,121/18.846.476 
Buffalo & Susq RR_|May -...- 114.781| 73,054} 1,335,486) 1,498,300 W Jersey & Seash| May --.-.- 4,391 71 .941,289 Es 
Cc ian Northern.|1st wk July} 258,800} 362, 258,800) 362,000 || Pennsylvania Co_..|May -.-_-. 4,693 ,336/4 Bre .742) 48° '305.761156,308.9 
Canadian Pacific __| 1st wk July|1,666,000/2,343,000) 1,666, 2,343,000 Grand Rap & Ind|/May --.--.. 407 ,773 93! 4:887.359| 5.115.696 
Cen G .|May ..-.- 964,187/11,281,382/13,363,821 Pitts C C & St L_|May -.--- '3,182,505|3.167.035 35.083 .631|38.912.797 
t of New Jersey|May -.... 2.722 ,889)|2,696,199/29.116,553/30,280,068 Vandalia ....... May ..-.-.. ,528| '797,952,10,100.941| 10,416,219 
Cent New England_|May -...-. 90, 310, 3,682,039} 3,461,494 || Total lines— 
Central Vermont..|May -.--- 325,664| 339,123) 3,502,747) 3,714.040 East Pitts & Erie|May -..-- 20266985 20278537 216150592 232286977 
oon & Caio, Lines_|Ist = July} 618,130) 564,727! 618,130 64,727 West Pitts & Erie|May -..-- |9,254,175)/9,189,7 a0 7 469} 1122 
& fiton.. 4th wkJune| 381,0 327,511)14,233,051/ 14,261,607 All East & West_|/May -.--. 29521161/ 294682 a2 iW aage 344525570 
hie url ff ny DOD wcase .957 ,421/|6,651,726/83,864,6149/86, 102,190 || Pere M: we iO the uaa 1,447 ,930/}1,280, 397 16,574,234) 15,630,206 
ast 1 May .---- .012,041/1,073,552| 13,142,498] 14,500,245 || Reading 
FCs reat West_| lst us July 3,016 ect 233,016 20,176 Phila. & Reading. CO 4,081 :702/4 2 ,630 43 ,404,762/46 583 444 
Enie Ind & Louisv _|ist wk July|_ 129,794} 132,925 129,794 132,925 Coal & Iron Co_.|May -..-- 297, $°331 :775|28,123.887|30.718,287 
Chic Milw & St P_|\|May --.--- 7.244,196/7,111 39 83 ,624,505/85,759,058 Total both cos._.|/May -._.-. 6,378,705 3 154,405|71.528.649|77,301,731 
Chic Mil & PugS Rich Fred & Potom ae écuee 93,01 302.016 2,632,505) 2,693,706 
hic & North West|/May ~.... 6.395 ,660|/6,685,713|76,331,948|79,934,737 || Rio Grande Junc../April -_-~- 71,69 72.234; 863,508) 868,115 
Chic Peor & St L_..|May -.... 113,265' 135.953| 1.484:569| 1,534,194 || Rio Grande South_- [ds 1st we July! 10.836; 9,347 10,836 9,347 
eChic 8t P M & Om!/May --.-... 1 Ete 122°1,342,983|16,.731,686/17 ,046,734 || Rock Island Lines_.)May -..-- 5,336,704 4,974,841/65,288 ,216/62,471,860 
Chic Terre H & S E|May ---.-- 151.454 150,127 2,025,523] 1,996,268 || Rutland _.....___. May Mand 306,43 11,144] 3,176,192) 3,410,651 
Cin Ham & Dayton|May --.--- 869,965| 882,852) 8,805,617) 9,219,574 || St Jos & Grand Isl_|May -..-- 119,651; 122,393) 1,390,582) 1,485,698 
Colorado Midland_|May --.-.--. 105,374; 135,986) 1,589,101] 1,635,948 || St L Brownsv & M_|May ----- | 199,485} 215,801) 2, 106. 616} 2,475,301 
b Colorado & South) 1st wie July| 227,035| 232,422 227 ,035 232,422 StL Iron Mt & Sou;/May ----- 2,313,415) 2,636,354 27 ,670,450'30,756,858 
Oornwail ......... reared 9,51 13,080} 117,831 167,056 |) St Louis & San Fran|May -_---. 3,411,869\3,264.644 39,560.010)41.504,439 
Cornwall & Lebanon|May --..-. 24,.737| 26,716) 270,451) 287,393 || St Louis Southwest _|Ist wk July} 198,000, 212,000) "198-000 212,000 
Cuba Railroad _...|/May --..-.-. 540,877} 462,001, 4,749,143) 4,732,487 || San Ped LA & 8 L_|May ----- 856.689 1,000,184. 8,579,185) 9,904,329 
Delaware & Hudson|May -..-- 1,879,410) 1,903,686) 20,787 ,626)21,250,333 || Seaboard Air Line._|May -.-.-- 1,762,316 2.049,303 19,651,727 23,467 ,268 
Del Western|May --..-. .713,2 .706 .838|39,205,793/39, rth 321 || Southern Pacific._.|May ~~ -- 0592 282) 10983 655 117902 061 126975983 
Denv & Rio Grande Ist n 9 July 50,4 402,4 450,400 400 || Southern Railway--_|lst wk July}1,128,416'1,278,312) 1,128,416) 1,278,312 
Western Pacific._|May --_--- 503,578] 458,696) 5,093,106] 5, 798 881 Mobile & Ohio___|lst wk July} 183,811) 220,370 183,811 20,37 
Denver & Salt Lake Ist wk July; 38, 34,68 38,500 34,689 Cin N O & Tex P/Ist wk July} 173,484; 186,182) 173,484) 186,182 
Detroit Tol & Iront;)May ----- 119,692} 117,763) 1,635,331) 1,384,557 Ala Great South_| lst wk July 83,399 87,069 83,399 7,069 
Detroit & Mackinac} Ist wi July 22,925 23,0 22,9 23,066 Georgia So & Fla. red ps July 47 ,287 48,614 47,287 48,614 
Det & = Shore L_ ee analog 20, 100.913] 1,361,617| 1,450,709 || Spok Port & Seattle May .____ 314,870) 384,804) 4,041,228) 4,554,353 
Dul & Iron Range. .|May -...- 745 851| 531,452) 4,022,262) 5,821,145 || Tenn Ala & Georgia ist wk July a 1,53 1,50 1,534 
Duluth So Sh & Atl ise we July 3,317 63,62 63,317 63,6 Tennessee Central_|May -.-.. 124,761; 141,071) 1,363,094) 1,567,67 
Elgin Joliet & East_|May -..-- 1,203| 798,367! 7,701,092/10,490,472 || Texas & Pacific. -___ ist i July} 309,507) 317,425 309,507 317,42 
El Paso & Sou West)/May --.-.-.-. 693,470) 759.052) 7,036,736) 8,245,676 || Tidewater & West _|April ----- 8.51 7,349 67,974 71,667 
EE SIE I IED May ~..-.-./5,181,832)\4 55,393 ,236|55,679,615 || Toledo Peor & West) lst wk July 17,109 21,375 17,109 21,375 
Florida East Coast._|May ----- 56,142} 547,010) 5,112,369) 5,047,082 || Toledo St L & West! Ist wk July 90,278) oo ae 90,278 96,200 
Fonda Johns & Glov|May --.-.. 78,372! 89,418) 799,90 898,180 || Trinity & Brazos V_|May ---.-.- 689 114,775} 931,005) 2,162,608 
Georgia Railroad_.|May --_..-. 98,805, 229,577) 2.607.076, 3,089,287 || Union Pacific Syst_|May  ---- 6, 584. 4606. oe 322),79,631,286/84,824,933 
Grand Trunk Pac_.|3d wk June 56,189} 103,851) 4,697,656) 6,647,130 yeeen cnt deinedale Pee 497 ,066 9,130! 5,545,402) 6,161,566 
Grand Trunk Syst_|Ilst wk July| 990,278)1,048, 990,278} 1,048,006 || Virginia & So West_ ey ik winus 135.019 is2. 240) 1.662.761| 1,780,066 
Grand Trunk Ry|3d wk June| 788,543] 848,396|38,809,069/43,603,937 || Wabash _..._.-. . June ....- 2,338,352 2,337,655 29,100,630'30,198,423 
Grand Trk West_|\3d wk June| 144,193] 141,994) 7,009,856) 6,986,597 || Western Maryland_| Ist wh July} 178,224; 141/45 178,224 141,459 
Det Gr H & Milw|3d wk June} 56,29 51,939) 2,517,425) 2,458,755 || Wheel & Lake Erie_|May -.-.-- 491,283 465,841) 4,835,150) 7,120,183 
Great North System|June --.-- ,065,223)|6,262,945/67 ,004,903/77 ,013,294 || Wrightsville & Tenn May Deciting 14,542 18,298; 257,21 334,249 
owt & Shp Island_|May -..-.. 131,99 46 1,498,972) 1,849,513 || Yazoo & Miss Vall_'June ___--. 891,715 850,422)11,818,458)12,552,595 
Hocking Valley..../.May --.-.-- 518,576| 442.016) 5,668,071) 6,544,209 
Illinois Sentral ae RS? CY ee 4,770,265,5,281 493/62 ,000,.419) 66,373,502 Current Previous 
Internat & Grt Nor|/May -..-. 48,20 687,176| 8,466,783) 9,306,648 Various Fiscal Years. Period. Year. Year. 
wha & Mich..|May -...- 35,65 43,293| 2,646,446) 2,945,046 _ 
Kansas City South.|May -.-.-.-- 831,874| 887,848) 9,243,670) 9,991,510 || Buffalo & Susquehanna RR_.-..|Jan 1 to May 31 565,113 571,721 
igh ud Riv_|May --..- 167,620) 161,2 1,653,973) 1,633,297 || Delaware & Hudson__....---- Jan 1 to May 31) 8,866,983) 8,778,708 
Lehigh & New Eng_|May ----_- 66. 60,8 Beet eaee) 1,981 200 Il BO cons nccckacdpedoccsboccs Jan 1 to May 31/24,176,.527|23.130,656 
Lehigh Valley__.__ May ..... 3,845,269/|3,746,713/38,891,114\38,346,032 || New York Central e.......--- Jan 1 to May 31 61,646,276'59,920,793 
Louisiana & Arkan_|May _-.-.-- 155,140} 152 990,743) 1,615,505 Boston & Albany....-.-...-- Jan 1 to May 31) 6.581.662!) 6,533,626 
Louisiana Ry & Nav May bine oth 176,938) 160, 1,853,687| 1,806,323 Lake Erie & Western n_._--- Jan 1 to May 31! 2,280,684! 2,202,088 
sLouisville & Nashv' Ist wi July| 924,415)1,017,930' 924,415) 1,017,930 Michigan Centrai _......--. Jan 1 to May 31/13,439,770/13,365,202 
Macon & Birm’ham)June ----- 6,63 9, 128,154) 156,297 Cleve Cinc Chic & St Louis..|Jan 1 to May 31/14,057,007|13,628.304 
agama C entral__... May pnialtniaie 888,379; 935,441/10,323,800'10,786,169 Cincinnati Northern._-...-- Jan 1 to May 31 580,366; 519,230 
cond & oS a 38,921 47,48 74,071 492,321 Pittsburgh & Lake Erie__-.-- Jan 1 to May 31) 5,524,605) 6.608.556 
Mi d Valley_...j}May -...-. 99,348} 116,304) 1,279,883) 1,499,654 New York Chicago & St Louis)Jan 1 to May 31| 4,622,797) 4,660,343 
Mineral Range_---_j|\st wk July ,866 14,985 17,866 14,985 Toledo & Ohio Central_....-. Jan 1 to May 31) 1,647,474] 1,828,964 
Minn & St Louis__||lst wk July} 174,718} 183,41 174,718) 183,414 Total all lines_........... Jan 1 to May 31/1103 1| 109267106 
Iowa Central__- N Y Susquehanna & Western..|Jan 1 to May 31) 1,672,073) 1,665,300 
Minn 8t P& SS M_|ist wk July} 513,493) 564,224) - 513,493) 564,224 || zPennsylvania Railroad_._...-- Jan 1 to May 31/71,737,438|75,961,216 
Mississippi Central_|May -.-.-- 65,649) 83,5 81,21 946,646 Baltimore Chesap & Atlantic.|Jan 1 to May 31 383,507 391,042 
u Mo Kan & Texas- | 1st wh July| 536, $70 556,52 536 ,37' 556,528 Cumberiand Valley.......-- Jan 1 to May 31) 1,131,621!) 1,356,069 
2 Missouri Pacific__| 1st wk July 1,018,000) 1,057,000} 1,018,000 57, p eee Jan 1 to May 31) 4,707,654! 4,619,688 
Nashv Chatt & St L|May -...- ‘885.626 1,014,190) 10,099,209) 11,805.680 Maryland Delaw & Virginia._|/Jan 1 to May 31 303,064; 310,780 
Nevada-Cal-Oregon | lst wh July 10,78 10,503 10,78 10, N Y Philadelphia & Norfolk.|Jan 1 to May 31| 1,438,445] 1,430,912 
e New York Cen Dt ssasicidnies 13334115) 12384729 140155769 146364074 Phila Baltimore & Washing’n|\Jan 1 to May 31| 7,922,485) 8,008,413 
Boston & Albany|May --.-.-.- 1,455,123/1,411, 014 one 15,806,587 West Jersey & Seashore-----. Jan 1 to May 31) 2,185,021) 2,116,329 
n Lake Erie & epee 564} 446,21 8,192) 5,260,474 || Pennsylvania Company_..-.---- an 1 to May 31/19,869,052/21,172,585 
Mi igan oO Dt wsant 2,814,732|2,656,942| 30,642 .449|32.033.973 Grand Rapids & Tetinan..22 Jan 1 to May 31| 2,038,144! 2,101.524 
Clev CC & St L Pitts Cine < Chic & St Louis...jJan 1 to May 31/15,111,212|15,829,442 
a & East/|May -.-..-- 2,953 699 2,751,195/32,838,852/33 450,036 VEEL. « caniaimenienieieaee Jan 1 to May 31) 4,285,054) 4,291,692 
Ginstnast North|May --.-.-.. 124,024; 100,1 1,414,238) 1,340,908 Total lines—East Pitts & Erie|Jan 1 to May 31/91,261,078'95,602,120 
ts & Lake Erie|/May ---.-.- 1,688/1,327 ,675/13,126,393/ 16,282,340 WestPitts & Erie|\Jan 1 to May 31/41,908,794/44,051,597 
N a Chic & St L.|May -.... "922.370, 883,403|10.354., 10,906,810 —All Lines E & W.\Jan 1 to May 31) 133169872! 139653717 
Tol & Ohio Cent_|May -...-.- 332,845) 268,140) 4,522,149) 5,124,947 Bie Geante Junction iE at 24 SBT: Dec 1 to + 30} 321,990) 340,446 
Tot all lines above/May -.-.-- 2160: 22230269' 253267561! 266570145 ||Rutland._..............--.-- Jan 1 to ay 311 1,330,147) 1.362.798 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Previous | Increase or Current Previous | Increase or 
* Weekly Summaries. Year. Year. Decrease. % *Monthly Summaries. Year. Year. ease. % 
g $ Mileage. Cur. Yr. Prev. Yr. ofe 3, £ 
th week A 37 roads) -...- 4,381,573 5,509,468) —1,127,895| 7.27 || September. _242, 138 .698/272.992,901/|285.850,745|—12.857,844| 4. 
1% week May roads) .... 10.147 S50 1,241,061; —1 O93 33) 10.70 || October... 241,093 368 325 202 298 .066,118/—28,740 $65 
week May roads)....| 10,821,7 1,795,147, —973.438| 9.02 || November .-246.497 242.849|240.235.841|272.882.181|—32.646 11. 
38d week May roads).... 737, 1,728,643) —991,631| 8.46 || Decem --246, 243.3 Esty 369 Brey —25.686,901) 9. 
4th week May roads) .... 876, 6,218,082} —1,341,200) 8.26 paaaty ----220re. +559) 2,196 -880,747|—16,598,551| 7.0 
lst week June roads)....| 10,756,561| 11.724,751| —968,190) 8.73 ---246,186 242,837|210,860,681/212,163,967| —1,303,286| 0.61 
2d week June roads)....| 10,970,091) 11,920,704; —950,613) 8.20 || March ....- --246.848 243,598/238,157,881/253,352,099|—15.194218 5.99 
ad, Weak June (gt ronas)----| 14 206-950) 12.400 00s) Serta] aft | Ay bar tar Sapaor SMa me Tee Sus get oes ESSE ARE 
41 w une ecco ° . ce 1 . . ~ eecece- 7,7 : > , ’ * ° ¢ * ” 
lst week July (36 roads)_...' 10,555,1 1935 'e70 —1,155,541' 9.87 |} Jume_...... .034 468) 59,955,244! 65,821,768 ee 4 o-5¢ 
b Does not include earnings of & le Oreex District Ry. el Jes the Lake Shore & Mich. So., the O . & So. 
the Ailegheny Valley & Pitts., the New York & the St. Lawrence the Ottawa & New Yor Ry., the he latter of of 
ville & ~ RR Geeta pets in both Includ Sener Nia age of 
m ay. ee. n es ° des earnings 0 ason 
onl Wisconsin Minnesota & Pacific }- e8 Louisville. & tic and th & Includes i aoe 
in 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of July. The table covers 36 roads and shows 9.87% de- 
crease in the aggregate under the same week last year. 

















First week of July. 1915. 1914. Increase.| Decrease. 
3 $ 
Alabama Great Southern-----_-. 83,399 (eee es 3,670 
ie VRS (2 EERE BESS: 48,304 47,343 O6li < west 
Buffalo Rochester & Pittsburgh 191,138 SR 20,687 
Canadian Northern __..-..---- 58, 62,000) .....- 103,200 
Canadian Pacific............- F 2,343,000} —--.-- 7,000 
Chesapeake & Ohio_____------ 618,136 4.727| 563,403) -..--- 
Chicago Great Western------- 233,016 220,176 5S.00 |. weston 
Chicane o Ind & Louisville_-_-_--- 129,794 TORME  ocawed 3,131 
Cinc New Orl & Texas Pacific_- 173,484 4 SNR aA. 12,698 
Colorado & Southern __...---- 227 ,035 - a a 5,387 
Denver & Rio Grande____----- 4 402,400 G6 000  wexnsue 
Denver & Salt Lake____.--_-- “ 34,689 SAS eleue 
Detroit & Mackinac________-- 22,925 DE: canee 141 
Duluth South Shore & Atlantic_ 63,317 iam So 312 
Georgia Southern & Florida_-_-_- 47 ,287 en cuoeue 1,327 
Grand Trunk of Canada_-_--_-_- 
Grand Trunk Western_-_-__ 990,278} 1,048,006; - .-.-- 57,728 
Detroit Gr Haven & Milw_- 
Canada Atlantic._......_- 
Louisville & Nashville______ - 924,415) 1 as FE ee eS 93,515 
Mineral Range............... 17,866 4,985 ek . ene 
Minneapolis % St Louis__...- 174,718 183" Ge Rates, 8,696 
Towa Central___........_- 
Minneapolis St Paul & SS M_. 513 493 oe, ee ee 50,731 
Missouri Kansas & Texas__.-_- 536,370 556.528) <....- 20,158 
Missouri Pacific. 3... ...5<..... 1,018,000} 1,057,000; --.--- A 
Pp UO SS eee eee 183,811 SEE metal 36,559 
Nevada-California-Oregon -__.-_ 10,786 |. 2 atlees 
Rio Grande Southern____...- - 10,826 9,347 140 acta 
St Louis Southwestern_______- 198, Steno. anndee 14, 
Southern Railway_..........- 1,128,416) 1,278,312| --.--- 149,896 
Tenn Ala & Georgia_......... 1,502 I gs paced 32 
Texas & Pacific___........_.- 309,507 SOT.  aasane 7,918 
Toledo Peoria & Western____-_ 17,10 Daatee | ncaa ee 4,266 
Toledo St Louis & Western. __-_ 90,278 en net 5,922 
Western Maryland-__..._._-- 178 ,224 141,459 B0,fG0l .ec<eon 
Total (36 roads) _.........-- 10,555,138,11,710,679| 160,433)1,315,974 
Net decrease (9.87%)_-.------.' -«------ 2: Siar Bape: 1,155,541 








—_—_— 


Net Earnings Monthly to Latest Dates.—Jn our “‘Rail- 
way Earnings’ Section or Supplement, which accompanies 
to-day’s issue of the ‘‘Chronicle,’’ we give the May figures of 
earnings of all steam railroads which make it a practice to issue 
monthly returns or are required to do so by the Inter-State 
Commerce Commission. The reader is referred to that Supple- 
ment for full details regarding the May results for all the 
separate companies. 

Ia the following we give all statements that have come in 
the present week covering a later or a different period from 
that to which the issue of the ‘“‘Railway Earnings’ Section 
is devoted. We also add the returns of the industrial com- 
panies received this week. 


——Gross Earnings 











Net Earnings 





Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
3 3 3 

Grand Trunk of Canada— 
Grand Trunk ~# * rasan 3,234,762 3,532,592 1,050,921 1,006,879 
Jan 1 to May 31-.-.---- 14,522,122 16,183,545 3,682,236 3,868,379 
Grand Trunk West..May 575,793 574,333 5,840 def36,498 
Jan 1 to May 31-_----. 2,847,961 ,844,697 def34,066 def60,831 
Det Gr Hav & Milw..May 203,906 201,960 def35,525 def41,365 
Jan 1 to May 31-.-.-..-. 960 ,392 952,606 def128,474 def191,982 
Toledo Peor & West b_.June 93 203 104,060 334 10,975 
July 1 to June 30__--_-- 1,175,312 1,293,609 44,818 57,453 


INDUSTRIAL COMPANIES. 
——Gross Earnings 








Net Earnings 








Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
3 3 $ > 
Am Tel & Tel (Holding co)— 
Jan 1 to June 30_.---- 23,149,801 23,328,768 20,442,629 20,569,308 
Am Tel & Tel (Assoc Cos) a— 
Jan 1 to May 31__----. 96,769,058 92,516,679 26,736,681 24,944,759 
Keystone Telephonea..June 113,343 111,426 58,101 56,666 
Jan 1 to June 30__-_-- 670,620 656,248 339,214 332,934 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ > 3 
Toledo Peor & West__..June 27,419 25,477 xdef22,085 zdef11,396 
July 1 to June 30__--.-- 311,888 304,178rdef226 ,338zdef187 ,842 


INDUSTRIAL COMPANIES. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
> 3 3 > 
Am = & Tel cities Co)— 

Jan 1 to June 30__.--.-. 3,490,950 4,203,605 16,951,679 16,365,703 

Am E bes & = “aaa02« Cos)— 
Jan 1 to May 31-_-_-.-.. 7,777,434 7,726,528 18,959,247 17,218,231 
Maptpene Ry 5 Thebes 26,545 25,921 31,556 30,745 
Sepeiean 158,664 155,584 180,550 177,350 


z ~g After allowing for other income received. 
EXPRESS COMPANIES. 

















May————_ ay Bi 1 »” May 31— 
1915. 1914. 1914- 1913-14. 

Northern Express Co.— s ~ ig $ 
Total from transportation... 231.873 245,880 2,493,745 2,721,931 
Express privileges—Dr- ---_- 126,601 133,399 1,362,709 1,480,025 
Revenue from transporta. 105,272 112,480 1,131,036 1,241,906 
Oper. other than transporta_ 3,505 3,380 36,381 35,637 
Total operating revenues. 108,778 115,861 1,167,417 1,277,543 
Operating expenses_.....__ 85,356 87,429 970,297 994,093 
Net opera revenue... 23,421 28 ,432 197,119 283 449 
Uncollec. rev. m trans... 44 1 195 39 
RES PEiewcconecccce 5,000 4,500 55,000 49,500 
Operating income........ 18,377 23,930 141,924 233,910 





ELECTRIC RAILWAY AND TRACTION COMPANIES. 












































N, f Latest Gross Earnings. Jan. 1 to latest date. 
ame 0, 
Road. Week or | Current Previous | Curr ent Previous 
Month. Year. Year. Year. Year. 
$ $ $ $ 
American Rys Co...|May -..-- 448,672) 487.461) 2,094,673) 2.160,748 
Atlantic Shore my .04 May ented 7 87 27,19 119,374 116,381 
cAur E Chic Ry May ----- 5,033; 186,749 1,477| 783,336 
Bangor ~ & Electric) May wind Sg 60,920} 56,965 10,470) 297,091 
Baton Rouge Elec ec Co May ag il pad 14,96 14,963 3,872 71,547 
Belt RyCorp (NYO). Apes eae 64,070 347| 247,320| 229,648 
ire Street Ry... AT ecate 77,50 86.038| 348,641) 367,153 
Trac,L P!May ~.-.-.-. {6670110\f6180830/f31092,170,/30255,288 
Brock & Plym St Ry_|May ____- 9,4 10,99 37,574 39, 
Bklyn Rap Tran 8 - April ..... 2184,979/2189,375| 8,467,443) 8,252,412 
Cape Breton Elec - «(peeega 26,6 29,4 127,765) 137.625 
Chattanooga Ry & Lt pS ae 90, 94,761 421,271 460, 
Cleve Painesv & East/May -.--- 36,149 7, 149,187 153,697 
Cleve Southw & Col_|May —---- 105,719) 112,895) 474,801 486.8: 
Columbus (Ga) ly Co|May ..... 56,471; 54,086) 285,007) 272.280 
Colum (O) Ry, P & L)May ----- 5,947| 254,559) 1,271,314) 1,272,058 
gComwthPow /Ry&Lt|May _-__- 1108.008/1106,984) 5,722.6 5,711,254 
Connecticut Co_-_--- ae 687,528} 720,693 2. 3,064,841 
Consum Pow (Mich)_|May ....-. 89,562) 260,774) 1,522,067) 1,425,569 
Cumb Co (Me) P & L|May --.--- 04,546) 197,885 56,5 919,718 
Dallas Electric Co__._|May ----- 134,611| 184, 740,121 936,354 
Dero United Lines.|May ..-.-- 1004 ,464/|1015,357| 4,902.5 4,780,437 
D DEB & Batt(Rec)|April -..-- 40,181| 43,7 56.175 168,056 
Duluth-Superior Trac|May --..-- 91,342) 110,114 7 519,349 
East St Louis & Sub.|May --.--- 194,301) 227,430; 980,694) 1,105,712 
Eastern Texas Elec__|May  -.--- 58,141) 55, 262,935 3,846 
El Paso Electric Co_.|May ----- 71,624) 83,2 8,293 35,551 
42d St M & St N AvejApril _.__- 159,351) 155,127 625.320! 566,959 
Galv-Hous Elec Co__|May ----- 169,249) 210,528 2, 4,541 
Grand Rapids Ry Co|May --.--- 92,0. 107,265; 468,310) 511,606 
Harrisburg beg te 42 EY sabia: th 76,747 7,050} 382,890 393,180 
Havana El Ry. E 
(Railwa epi). = ae 11; 54,65 ,606) 1,421,231) 1,503,052 
none T & Land|May ----- 51,699| 52,538 40,93 255.139 
Houghton Co Tr —_ May Siahees 21,897| 24,177 104,22 115,644 
bHudson & Manhat_|May ----- 462,256) 473,462) 2,324,164) 2,384,930 
Illinois Traction _...|May —---- 860,523) 874,869) 4,445,066) 4,451,632 
Interboro Rap Tran_|May -.-.--- 2904.773|2948 937 | 14,473,594) 14,801,273 
Jacksonville Trac Co.|May ----. 53,337| 76,647 262,193 323.148 
Keokuk Electric....}May --.--- 19,384| 21,557 94,05 99,478 
Key West Electric.._.|May --.--- 9, 11,062 46,810 ,848 
Lake Shore Elec Ry_|May ----- 114,031} 120,742 505,339 530,903 
Lehigh Valley Transit}; March_..-| 152.072) 136,537 443,731 402,417 
i Aug & Waterv|May ----- 61,014) 58,572; 263,450) 241,918 
Island Electric_|A ril Si paiva 17,855) 17,976 64,135 61,61 
Long ville Railway__|May ---.-- 259,636) 290,424) 1,208,202) 1,313,448 
Milw El Ry & Lt Co_|May ___-- 66.534| 502,708) 2,470,961) 2,542,676 
Milw Lt, Ht & Tr Co| May —--.-- 115,640) 124.128) 554.730 577 ,248 
Nashville Ry & Light/May ~.--.-- 175,513 192,144) 894 ,227 31,896 
N Y City Interboro-_- April adie ws'nails 55,949| 53,282) 219,767 201 ,322 
N Y & Long Island__-! April ...-- 31,907| 31,269) 121,275 107 ,164 
N Y & North Shore- -| April -._-- 12,503) 13,113 6,72 23 
N Y & Queens Co-_--| April _..-- 106,362) 106,744 402 ,542 390,085 
New York Railways.|May _._.. 1138,652/1199,850| 5,454,164) 5,509,712 
N Y & Stamford Rys May --_--- 32,22 3,451 125,987 124,376 
N Y Westchest & Bos| May -._-- 43, 39,230 184,391 159,457 
Northampton Trac__|April ..._- 13.013} 15,043 51,15: 54,47! 
Nor Ohio Trac & Lt_|May ___-- 323,324| 323,037; 1,424,675) 1,403,920 
North Texas Electric| May —-._-- 134.790 178,918 652,928 857 ,352 
Northw Pennsyl Ry-|April -..-- 26,819} 26,255 103 ,658 00,936 
Ocean Electric (L I)- apes wae. 7,203 7413 23.116 23.375 
Paducah Tr & Lt Co|May _---- 21,927; 24,552 117,486 125,644 
Pensacola Electric Co law ites a | 20,789| 22,746) 100,665 114,108 
Phila Rapid Transit._.|May -..-- |/2070.160|2178,842! 9.901.842) 9,956,217 
Port (Ore) Ry ,L&PCo} May aiid 446,149) 538,473, 2,261,786| 2,740,685 
Portland (Me) RR _.'May _---- 84,31 86,427' 376,776 374,813 
Puget Sound Tr.L&P|May _---- 618,364} 706,471; 3,101.329) 3, ,390 
rag ~ & LA...|May ees ee 247 ,644 ty ae 1,210,228) 1,247, 
hode Island Co_...|)May -..-- 404,577 1, 3 2,057,753 
Richmond Lt & °RIR- April eee 28,086 or" 198 105,773 ’ 
StJoseph(Mo) Ry,L is 
Heat & Power Oo: , — 97,937| 106,262 622 ,666 4, 
Santiago El Lt & Tr -\May siemens 40,463} 39,867 189,376 188,741 
Savannah Electric Co} May pant =A 64,412) 71,500 330,080 350,379 
Second Avenue (Rec)| April ..._- 69,463; 71,927 252,948 518 
Southern Boulevard_ “April “see 18,307 ,080 68,476 645 
Staten Isl’d Midland | April ----- 22,558 684 004 72,975 
Tampa Electric Co_.|May ----- $1,422 719 413,116 402,63! 
Third Avenue ___..- TS eee 305,445) 328,850) 1, 9 1,267,817 
Toronto Street Ry__|June -__-- 450,582) 525,037| 2,787,443) 3,034,801 
Twin City Rap Tran_ bh as 229,041) 232,838! 4,581,231) 4,504, 
Union RyCo ofNYC- May vin oni 217,716) 215,595) 831,912 800.187 
Virginia Ry & Power-| ay ona 07,693 495) 2,046,712) 2,098, 
Wash Balt & Annap_|May --.--- 73,613 »729 327,07 315,293 
Westchester Electric_ ‘Apel —— 44'837| 45; 70.581 670 
Westchester St RR__|May -._-- 22,644 23,516 93.895 91,571 
Yonkers Railroad. __| Apel BHI 59,616 448 5,83 213,248 
York Railways... - eatin 64,648! 67,679 316,574 5,670 
Youngstown & Ohio_|May --.--- 23,506) 22,216 115,56 ,662 
Youngstown & South! April -__-- 12,913) 13,597 9,7 ’ 





b Represents income from all sources. 
f Earnings now given in milreis. 


dated company. 
Companies. 


c These figures are for consoli- 
g Includes constituent 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings reported this week: 





—Gross Earnings ——WNet Earnings—— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
3 $ 3 $ 
British Col Elec Ry_...May 512,568 678,314 23,714 172,674 
July 1 to May 31..-.-.. 6,808,473 8,128,904 1,308,574 2,197,496 
Columbus (Ga ngs a..May 56,471 54,086 29,076 28.611 
Jan 1 to _g ee 285,007 272,280 152,155 152,952 
Hagerst’n & oe ck 36,783 33,928 14,959 11,249 
July 1 to May 31_..--. = 398,284 369 ,620 165,465 129,884 
New York Railways_a._.May 1,138,652 1,199,850 350,233 364,168 
July 1 to May 31_-.-.--. 12,265,626 12,664,866 3,463,641 3,608,266 
Sound Trac Lt & 
ower & Sub Cosa_..May 618,364 706,471 235,900 275,430 
Jan 1 to May 31_..--. 3,101,329 3,568,390 1,115,610 1,432,631 
Stseg My, Lt, Ht & P_a_June 97,937 106,262 41,177 44,369 
Jan i to June 30_..__. 622 ,666 634,642 283 ,339 273,271 
Tang ~y Ry System._aJune 945,195 970,818 281,776 361,452 
uly 1 to June 30... .-- 10,885,768 10,858,216 3,172,616 3,121,396 
West Penn Traction_a.May 429,544 432,430 205,116 183,141 
Jan 1 to May 30.._... 2,051,334 2,024,540 954,654 856,388 





a Net earnings here given are after deducting taxes. 
b Net earnings here given ate before deducting taxes. 
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In t Charges and § lus. 
terest Charges and Surplus 


i , &c¢.— —Bal. of Net Earns.— 
Previous Current Previous 
Roads. Year. sof Sw Year. 

Columbus (Ga) Elect.._..May 3,577 24,781 499 3,830 

Jan 1 to May 31-_---.-- 143,742 124,540 8,413 28,412 

& Frederick.May 9,415 8,450 5,544 2,799 

July 1 to May 31-_----- 103,159 118,176 62,306 11,708 

New York Railways_...May 282,800 279,859 2107,748 7118,904 

July 1 to May 31-_----- 3,142,015 3,079,548 7801,915 2897,482 
Pot Sound Trac Lt & 

‘ower and Sub Cos._..May 159,643 153,883 76,257 121,548 

Jan 1 to May 31_----- 793,765 767,051 321,845 665,581 

St Jos Ry, Lt, Ht & P__June 20,833 20,833 20,344 23,535 

Jan 1 to June 30_---_- 124,998 123,085 158,339 150,183 

Third Ave Ry System..June 212,780 218,568 275,990 2147,034 

July 1 to June 30__-_._- 2,557,223 2,570,306 2696,521 6,306 

West Penn Traction....May 152,056 149,616 53,059 33 537 

Jan 1 to May 31-_-.-..- 753,804 679,985 200,850 176403 


z After allowing for other income received. 


ANNUAL REPORTS 


Annual Reports.—<An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is published. The latest index will be found in the issue 
of June 26. The next will appear in that of July 31. 


Pittsburgh Shawmut & Northern RR. 
(Statement of Receiver Dated June 21 1915.) 


Receiver Frank Sullivan Smith in his statement to the 
Court on June 21 with referénce to the refunding at 6% (see 
a subsequent page) of the $1,700,000 of 5% receiver’s cer- 
tificates due Aug. 1 and Sept. 1 1915, says in substance: 


Receiver'’s Certificates Now Out.—The receiver has heretofore issued and 
ote i 000 R¥G certificates of indebtedness and has expended approxi- 
mately $4,000 , for additions and betterments, such as construction of 

ti , bridges, water stations, freight and passenger stations; the 
acquisition of locomotives, freight, passenger and caboose 
steam-wrecking crane of 100-tons ca 
of new railroad, the payment of principal and interest of sums due 
for the purchase of coal lands. Over $1,000,000 of said $4,000,000 was 
taken from the net earnings of the mortgaged properties. after the payment 
of interest on receiver's obligations, operating expenses, maintenance of 
way and equipment c es. 
f the $1, ,000 of said certificates authorized in 1909, $525,000 issued 
as of June 1 1909 became due Jun 1 1914 and were cancelled by the proceeds 
of a like amount of 5% certificates dated June 1 1914, payee e on or before 
three years from date; $200,000 issued Sept. 1 1910 will become due Sept. 1 
1915, and the remaining $875,000 thereof issued March 1 1911 will become 
due March 1 1916. The $1, ,000 of certificates authorized in 1910 will 
be due on Aug. 1 1915, in addition to the ,000 due Sept. 1 1915, aggre- 
gating the sum of $1,700,000. The receiver is in possession of no funds 
applicable to the payment thereof, nor in the condition of the securities 
market will he be able to sell new certificates at a price which will yield a 
sum sufficient to pay off said maturing certificates. 


Gross and Net Operati Revenues of the Property—Years Ending June 30 
(May and June 1915 Estimated). 








cars aod one 
ty; the construction of 16 miles 





Years— Gross. Net. | Years— Gross. Jet. 
1907-08... $832,296 Loss $35,452; 1911-12_..$1,482,649 Gain $470,037 
1908-09... 836.465 Loss’ 11,512) 1912-13... 2,003,276 Gain 476,448 
1909-10__. 1,170,025 Gain 249,186/| 1913-14... 2,099,974 Gain 320,027 
1910-11__. 1,331,755 Gain 212,770| 1914-15... 1,856.929 Gain 351,304 
Previous to the existing iadustrial and financial depression the road 


siowed increases as compared with the average for the three preceding 
years as follows: 


Increases for Year Ending June 30 1912 (Previous to Existing General De- 

pression) , Compared with Average for Three Preceding Years. 

Tons of t, increase-_--_-~_-- 38 otal oper. rev., increase__--_--- 41% 
Do © Coke, increase. _50 Other income (sub. cos.), inc__37% 
Do Miscell. ht, increase 13 Total income, iacrease_----- 40 

Earnings Coal & Coke, increase_67 Operating expenses, decrease__9.5 
Do Miscell Oper. cost per ton mile, decrease_25% 


. freight, increase 15 
The result of the improved physical condition is evidenced by the fact 
that in five years the average train load increased 88% and the average 
freight car load increased 24%, while the ratio of operat ng expense to reve- 
nue d from 98.6% in 1909 to 68.3% in 1912. The receiver has in 
his ion, owned by said railroad company and the receiver, the fol- 
lowing equ ment: 97 non-revenue service cars, consist: of a steam-wr 
d cost $14,000, 4 steam shovels, a snow plow, &c., 3,481 revenue 
cars, consist: of flat, gondola, hopper, box and refrigerator types, 
and 43 passenger and freight ocomotives, of the value of approximately 


#? 400 (against which there are outstand trust obligations of but 
139 237) , or more than the amount of all receiver's certificates outstanding. 
The total estimated 


cost of reproducing the propertics amounted in June 
19198 to $26,970,000 and has since been increased by the sale of $1,500,000 
receiver's Pyne ne the present cost of reproducing said prop- 
ree 6. ,000 (compare V. 88, p. 1194; V. 92, p. 1188). 

gh & Shawmut RR.—Parties owning the principal interest in the 
said propert engaged in constructing as an extension of said railroad 
the Pittsburgh & Shawmut RR. from a connection therewith to Freeport 
in the Pittsburgh district, consist of main line and branches of 104.02 
miles, to a connection with the West Penn Division of the Pennsylvania RR. 
and with the system of slack water navigation of the Apeereny River in 
process of construction by the-U. 8. Government. Of said line, 90.14 
miles is now completed and in operation to ee Sis by said re- 
ceiver as lessee under orders of said Courts and more half of the re- 


main portion of the line is completed, except ballasting, leaving onl 
about miles of railroad now under construction to be completed to reac 
said Southern Terminus. About $6,500,000 has been ended in construct- 


The parties interested in this railroad and extension 
to be opened seven bituminous coal mines along the line of said 
extension in addition to the Ramsay mine thereon, and the six mines along 
the line of said Shawmut RR., which are in the possession of and being 
ted by your itioner as such receiver, and there are upon the line 
said Pittsburgh & Shawmut RR. 16 coal mines owned by ties having 
no interest in either of said railroads. We understand it to Ce puspuss 
of the — owning by far the greater interest in both of said to 
cause them to be merged and co when and as soon the re~- 
anization of said Shawmut RR. can be advantageously effected. 
ributary Coal Properties.—The amount of bituminous coal tributary to 
the combined line of said two railroads is estimated by competent experts 
as one billion net tons, of which 450,000,000 net tons are owned by coal 
companies of which the coal lands are under the lien of the mortgages 
the bonds issued by the said two railroad companies, respectively, 
to-wit: 26,000 acres owned by the Shawmut Mining Co. and 
M Co., and about 23, acres owned by the Alleghany River Mining 
Co.; t the production of coal mines along the said combined line of rail- 
road under normal industrial conditions w aggregate 5,000,000 tons per 
annum giv to said line of railroad annual net earnings of not less 
than $1,500,000 (V. 90, p. 1102). 

The coal mines in the mines of the coal companies affiliated with said 
Shawmut lines and thereby trans is used about equally for railroad 
fuel supply and by industries in Canada, where for a distance of 1,500 miles 
from East to West there is no bituminous coal mined, New England and 
the States of Pennsylvania, New Jersey and New York, including the 
Great Lakes and New York Harbor, and in times of normal prosperity the 
growth of the coal freight transported by the road constantly increases. 

Reorganization Plan.—By reason of the gratifying results obtaining in the 
physical improvements of the » a8 aforesaid, coupled with satis- 


factory increases each year in ton 


r in , in- 
ao ~ : e and in gross and net earnings, in 


, in which there was a great falling off in gross 
have been in better proportion pond gre revenue, 
and with the practical completion of the extension of said , in his judg- 
ment, an immediate tion of said mi properties would be 
warranted were it not for the existing financial depression and consequent 
ae ram time for selling securities of the reorganized company. 

he receiver is informed that parties com resources have 
formulated a plan of reorganization of said ra and mortgaged 
properties. but that it has been deemed advisable by such financial interests 
to defer for the time being the submission of such plan by reason of (a) the 
unsettled financial and industrial conditions, (0) the not clearly defined 
attitude of the Federal Government toward railroads, (c) the panding liti- 
gation arising from legislation affecting relations between ra opera- 
tons and corporations owned or controlled by them which, in turn, own 
or control the production of coal. In view of the fact that the ey a 
asset of said mo properties of said mining companies and the - 
cipal tonnage moving over said railroad is bituminous ccal, it is dent 
that any plan of reorganization must rest upon definite assurances as to the 
attitude of the Government toward relations between common carriers 
and coal-producing companies owned or controlled by them. 

New Certificates.—The $1,700,000 of new certificates are to be substan- 
tially in the form of said $1,700,000 of certificates now matu , except 
that $1,500,000 shall be known as Series A and dated Aug. 1 1915, and 
$200,000 as Series B dated Sept. 1 1915; that each and every of said new 
certificates shall bear interest at the rate of 6% per annum, payable semi- 
annually and shall mature two years after date, but shall callable at 
~ and interest, and shall be authenticated before delivery by Columbia 

rust Co. of N. Y., as trustee. The new certificates will be a first lien 
upon property, the value of which is many times greater than the total 
amount of certificates issued, obligations of the receiver of the Pitts- 
burgh Shawmut & Northern RR. Co. and the mortgaged properties of the 
Shawmut Mining Co. and the Kersey Mining Co., as receiver, but not 
personally. Compare V. 91, p. 1161. 


Third Avenue Railway, New York. 
(Preliminary Report for the Fiscal Year ending June 30 1915.) 
The following data have been given out as bearing on the 
operations of the year: 


Expenditures du the year for improvements, additions, betterments, 
&c., not included in income account, ted $1,009,931. This sum 
was provided as follows: Net income for the year, 521; di 
ance of current cash, $62,416; cash borrowed from depreciation account, 
$172,738; proceeds from the sale of old cars and other obsolete property, 
$26,083; material used for storerooms in excess of amount hased, > 
gees other assets decreased and liabilities increased, $18,510: total, $1, > 


sThe directors have decided to establish a system of pensions in connec- 
tion with the Third Avenue Railroad Employees’ tion. No pen- 
sion granted will be less than $20 a month or more than $40 a month. 

The directors have declared the my dividend of 24% 
on the $22,536,000 5% income bonds from the earnings of the 
6 months ending June 30, being the same amount as has been 
disbursed since Oct. 1913. In April 1913 an initial payment 
of 144% was made. 


RESULTS FOR JUNE AND YEAR ENDING JUNE 30. 

















ne———- ——_—————_12 Mont 
1915. 1914. 1914-15. 1913-14. 1912-13 

Operating rev__.$945,195 $970,818 $10,885,768 $10,858,216 $10,117,847 
Operating exp... 616,089 572,933 6,978,445 7,006,035 6,350,139 

Net oper. rev_$329,106 $397,885 $3,907,323 $3,852,181 $3,767,708 
PORWR ..cdunnmoe 47,331 36,434 734,707 730,785 725,693 

Oper. income_$281,775 $361,441 $3,172,616 $3,121,396 $3,042,015 
Interest revenue_ 6,995 4,151 81,128 75,216 70,170 

Gross income_$288,770 $365,602 $3,253,744 $3,196,612 $3,112,185 
Interest, &c_... 212,780 218,568 2,557,223 2,570,306 2,195,227 

Net income___ $75,990 $147,034 $696 521 $626 ,306 $916,958 
—V. 100, p. 1080. 


Delaware Lackawanna & Western Coal Co. 
(Balance Sheet June 30 1915.) 


No income account is published, but see V. 98, p. 1311. 


An officer stated on Wednesday that he desired to forestall a criticism 
that the profits reported by the company were on their face proof that the 
price of anthracite is too high. He is quoted: 

“In the first place, we buy our coal at the mines at the same price that 
all other companies pay. In the second, we have to sell it in the hardest 
kind of a competitive market. ‘The reason we make money is that we have 
avery efficient organization, with overhead charges no larger than we would 
have if we did a business of only a million tonsa year. Our profits come on 
the other ten millions or so that we In other words, our selling cost 
per ton is so low that we do not need a wide margin between cost and selling 
price to make a good profit on our vast business."’ 


BALANCE SHEET, JUNE 30, 1915 


—_ 











June 30°15. Dec. 31°14. June 30°15. Dec. 31°14. 
Assets— $ $ Liabtlilies— $s 
L'd, trestles& bigs. ascii | 175,048 | Cap. stk. (issued). 6,590,700 6,590,700 
Furniture & fixt’s_ 11,720| Accrued rentals__ 25,568 35,922 
Coal on hand--_-_- 4,460,830 3,555,496| Acc’ts payable... 3,317,770 3,188,131 
Due from agents_. —__.--.- ,355,163 | Res’ (insur.,&c.). 100,785 198,883 
Bills receivable__\ 3,449,324 478,488 | Past-due dividends 392 491 
Ace’ts receivable\ 24,532| Div. pay.Jan.15. -...__. 164,768 
IG 0 din a csianere te 7,189,888 7,120,708) Profit and loss___.*5,973,595 4,617,954 
Stocks intreas’y.. -.....-. 75,694 
PE ec 16,008,810 14,796,849 TE -<Ghédaace 16,008,810 14,796,849 


* Before deductin 


the regular dividend of 24% calling for $164,768,, 
and a special dividen 5. ; 


of 50%, both paid July 15 191 See V. 101, p. 50 


American Thread Company. 
(Statement for Fiscal Year ending March 31 1915.) 


1914-15. 1913-14. 1912-13. 1911-12. 
Grose profits estespsibahaadioniaia $1,531,377 $2,086,115 $1,683,463 $1,366,775 
le es 
Depreciation. _....---- $505,672 $495,960 $506,483 $494,588 
Bond interest_......-- 240,000 240,000 240,000 


prob is ide pore %) wont 244.524 244,524 244,524 244,524 
° viden onaad ’ ’ ’ ° 
0 n dividend poee (10)540,000 (18)972,000 (12)648,000 (6)324,000 
Balance, sur. or def_. def.$48,819sur.$133,631 sur.$44,456 sur.$63,663 
BALANCE SHEET MARCH 31. 














1915. 1914. 1915. 1914. 
Assets— z $ Ltabtltties— $ $ 
Land, water and Common stock... 5,400,000 5,400,000 
steam power, 5% pref., fully pd. 4,890,475 4,890,475 
mills, machin’y, 4% 1st M. bonds. 6,000,000 6,000,000 
plant & effects_15,707,990 15,550,682) Accounts payable. 280,450 403 ,676 
Stock in trade, net Bills payable_____ 364,7 599,873 
SS 6,039,089 6,389,913) Bond int. accr.,&c. 66,155 66,738 
Accounts receiv Depreciation fund 5,199,025 4,753,304 
able, net __.__. 1,264,577 1,193,508 | Div. on com. stock 
bs, on dduune 525,992 533,066! payableinJuly. 270,000 702,000 
Sundry investm’ts 765,383 901,144/ Empl. pension fd_ ON | | ee ie 
Advance payments 135,268 138,757 | Reserves ________ 895,623 820,448 
Balance forward.. 1,021,737 1,070,556 
! TOO caine cation 24,438,199 24,707,070 ID dccotsaestevabes ts 24,438,199 24,707,070 
—V. 99, p. 271. 
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Copper Range Consolidated Co., Boston. 
(13th Annual Report—Year ended Dec. 31 1914.) 
Pres. Wm. A. Paine, Boston, April 29, wrote in subst.: 


PEE 


Production.—The total praduciic ction of copper om, pam 4 this company’s 
profits are Conver Sat S ountain a e-half Champion— 
was 19,953,854 ang compares ae 18 7673 $59 "ibs. in 1913) Re- 
cov gradu ally Lag F e of isis. ithe output increased from a 
yearly rate of 17, O86. 6.309 Ibs. in Jan. 1914 30, ck, ,612 lbs. in July. 
Just as the output had reached normal in J July the outbreak of war in 
created such demoralization in the copper market that production 
vily red our reduction being greater than that of any other 
copper ucer in the Lake District. Our August output, therefore, was 
one-half of that for July, and this curtailment continued until Jan. 4 
1915, since which time no cele =. to restrict production has been made. 
fone Se Wie Taek neni 1915 was at the rate of about 35,000,000 
Ibs. hd ao ol to 50 2 Fog! 428 Ibs. production in 1912. 
ales, Profits e United Metals Selling Co. of N. Y. 
has acted pte selii 55" Since pas. reste gy the average yearly commission 
Om) %) has been As it was elt that we could now handle the sale 
uct 





the trade at ia. one S90 Gone eee id in 
clowar ch with ti uirements of our customers, on Jan. 1 1915 we 
opened a sales oftice ‘at 3 Broadway, N. Y. City. The results have been 
by vatisfactory. 

Costs and Profits— Product’n, lbs. Cost Ib. Profits. _ Price rec. 
Pomc. ORD? ti a 7,001,945 11.174c. $154,233 13 13.38c. 
Trimountain, in 1914-___-_- 5,048,306 12.215c. ,639 93 13.38c. 
Champion, one-half___..-.. 903, 09.214c. 329,088 00 13.38c. 
Coppee Rangel itts..-----2 is:767°380 iitic’ *Bosiessor Lacbec 
per Range/1913_...____ ‘ a -71c. -89c. 
Sonsol.  Wheaeaients 7428 10-ble. 1,631/676 10 16.160 

|| |} [oe 29,310,579 09.74c. 817,879 86 12. 
eS 32,856 682 08.78c. oan 79210 12.74c. 
All ditures of every nature bei ~ En. cost of copper, costs 
= ma’ ly eae | in igs by extracteiaary roflts are and by -~ 


ts are therefore far 

— — five months 

uction 

dominant 

The use of 

continued, and the a of electric locomotives for under- 
is also increasing 


severe handica ay ear. Output and p 
under worsen but this is yh Fe. due to curtailment 
and to the effects of the 1913 alien which srentiy’ ope 
during the first part of the year. Disregarding these features 
but fortunately temporary, the results have been favorable. 
raises has been 


ground ihysical conditions are good and 
assure a su’ and profitable! fuvare. he 

Average Yield of Copper of Rock for All Mines 
Rock stamp, 1912. t 11. 7910. 1909. 1908. 


1914. 191 907. 1906. 1905. 
1,000 tons__1,216 984 1,784 1 ,779 1,820 1,891 aiee Sh ass ,828 1,780 
ey Ibs__ 22.90 25.24 21.07 20.87 23.32 21.73 21.94 21.62 22.35 22.79 
give — bay sa record to show the extent to & otic our operations 
have been reduced in the past two years by the strike and the early effect 
of the war. Due to various improvements in underground work and in 
milling, it is expected that the yield of copper per ton will be materially 
higher in the future, and if this expectation is realized it will result in a 
lower cost per poun 
General.—The reduction in output was effected by be J the first half 
of each — gad remaini a — bans half. The first shut-down 
occurred ~~ When wo: ed Sept. 1 w were reduced 
from 8 to 10% , a the salaries ‘Of all of officials at the mines and Eastern 
ces were cut 25%. and these reductions continued throughout the year. 
During the past three ‘je the company has made large expenditures 
oa inding plants and other new improvements, and also for many 
cations in mining practice. Due to the strike and the war, = ne 
time in 1913 or 1914 was it possible to measure the full advantages of 
these expenditures. With a return to normal ——— at the eS 
of 1915 the benefits from all these outlays have exceeded our utmost ex- 
pectations. So far this year production has been larger and obtained at 
a lower cost than ever before in the meeery of the company. 
With the = large earnings your directors deem it wine to accumulate 
a larger working capital. This is advisable now that we are the selling 
agents for our own copper production and should be in sufficient funds to 
carry this copper from the time it is produced until it is sold, delivered 
and paid for. As such an additional surplus can now rapidly be acquired, 
it is a favorable time to do it. 


CONSOLIDATED STATEMENT OF THE OPERATING COMPANIES 








FOR CALENDAR YEARS 
1914. 1913. 1912. 1911 
Rock stamped (tons). 1,216,538 984.287 1,784.402 1,779 ‘072 
Aver.yield ref'd cop, (ibs. 23.90 25.24 21.07 20.87 
Copper bs) 27 857.457 24,852,026 37,584,647 37,130,202 
Aver. price rec ‘d per Ib. 13.38 14.89 cts. 2.54 cts 
Rec'd from copper sales_ $3, 36.380 $3,700,844 $6 ot, 1,085 $4655, 127 
ye GE “F257 aacag7 8726389 $8:707.001 so 08t 308 ST5E 847 
“a nD 
fr't, marketing, c.-\* $2,855,340 (82.6 652,580 $3,661,837 $3,447,100 
Tax..Hiou'tonCo Mich 201,232 ~ 164,158 163.373 
Total expenses......- $2,855,340 $2,853,812 $3,825,995 $3,610,473 
Net profit--...-.....- 71,049 ~ $853:279 $21258;207 $1,045,174 
Copper Range Rit. sirp. "25,274 def.17,047 ~ "103,775 532 
Co. surplus_. a Ehvarleenh 3 RE eee 





Total net income... $906 ,997 $836 232 


Net bal. of gen. exp., ae. $83,308 $93,315 


$83 ,992 $66,851 
One-half net mining got A 
Cham 





pion Cop. 

which belo to St. 

Mary's Min. d Co. 379 08 252,384 625, a0 227 ,294 

Total deductions.....§ $412,3 $245 5,699 $709 294,145 

ce, surplus....... 494, Or $33 $1,692 306 561 
Total dividends paid to Dec. 31 1914, $13,986,747. 
*Also includes interest in 1914. 
COPPER PRODUCTION, RECEIPTS, NET gat we AND DIVIDENDS 
OF INDIVIDUAL MIN 
apr Produced (Ibs.) 1914. 1913. 1912. 1911 
SNE EES Ph 7,001,945 7,736,124 13,373,961 15,370 ,449 

Cheunsion tt oa eee 15,807,206 12,080,594 17,225,508 15, 426 
Trimountain __......-- 5,048,306 4,990,938 6.980.713 6,120,417 

Receipts— 
Pe cickosdsoudecs $936,627 $1,152,027 $2,165,351 $1,927,036 
it TED 2,114,665 1,802,531 2,785,411 1,962,730 
Trimountain _____..____ 75, 530 = 1,132,719 768,595 

wet Profits— 
ph aC a? $154,233 $230,211 697 ,394 $530,215 
Cheemakais fose-tad) ..... 329,088 252,384 625,810 227, 
Trimountain ___....._. 58,640 13,363 308 ,472 60,3 

Disidenis: Paid— 
PRES NE a a $200,000 $700,000 $500,090 
Champion fenotam).... ah St 450,000 550,000 250,000 
WOE et ccdecnia. | eae 200,000 300,000 150,000 


sacetres. AND pF, SBURSEMENTS COPPER RANGE CONSOLIDATED 
COMPAN +! + to oes om YEARS. 
Receipts— 





913. 1912. 911. 

Bal., an forward_. $130,945 $455,499 $315,552 $162,924 
Baltic RG te EER...»  sdpahenipeinanet» OL! -, aaleaaiaidlh 
Baltic Mining Co. divs. = -..._. 199,318 697 ,613 498,295 
Trim't’'n Mg. Co. divs... -—_____. 198,710 Seen .  - iskeen 
Trim’t’'n M. Co. d Boia epee eo 189 hbaeew kag pee oe ee 
Copper GCMs: «aloes 598,194 448 ,646 299,097 
Cop. Range Oo.deposit.  .2.... = nsec DEED = «Ria weew 
Crp: See RR. C3 SecBiial" (3 Be, cue 60,411 41,247 
Atlantic Mining Co-_-. 9,463 40,457 Gri bs!) eee 
Cop. Range 7 i gat. en . Gee  § Wildbes 
Cop. Range RR. wi Fede Pi Newease 4!" Sale, 2) Cs 
Baltic Min.Co. notesrec. ...... _..... 46,040 108,520 
Mich. Smelt. Co. depos. 8, vene. :  watbes ,057 
United Metals Sell. Co_ SUG. Gn}: “Lavette BOBO.  abtoe 
i teninned’:\) -mantte.- ' ages 43,846 425,000 
Accounts receivable ____ Ce 18,183 
REMGEORGONBS bookie aches 2.616 3.625 2.202 

’ cta eee ee eee se ee ee | $584,185 $1,707, $385 $2,29 0.272 Si 853 025 





1913. 1912. 1911. 
$62,030 $925,000 = _--.-. 
57, Re 
bys stanaaings rch «x $43,172 
sees. pial 20,435 
ee oo ee 
Set Rene 50,852 
2 aang 4,199 
ark ee ae 
te 4h 39.95 Biden 
7,775 7,71 7,726 
36,439 9,0 0, 
101 37,136 49/193 
1,082,697 788,429 1,357,104 
130,945 455.499  °315,552 





Disbursements— 1914. 
Notes payable_________ $1,458 
Accounts receivable....  _._._ 
General | eee ES presi 
Baltic Min OO 3123.30 178,387 
Trimountain Mining Co. 131,457 

Trim’t’n Mg.Co.deposit §_.___-_ 
Comer Range Co--_-_-__- 10,726 

Cop. Range Elec.const’n .§ -__ _-. 
Copper Range RR.Co. — -..... 
Mic nSmeltingCo..  ___..- 
id iba an da Rkatind. an ox te 16,805 
I iin chsh ohne ance wo co ants 36 
Other SIAL iio os Snes 41,934 
F ht suspense______ ,627 
SOU vd wccgimtar, *- lawnaee 
Cash on hand Dee. 31_- 172,429 

EE ie ientbatatinshe tance $584,185 


CURRENT Ame aD LIABILITIES DEC. 
DIARY MINING COMPANT E 


Assets— on 1913. 
Cash at Boston... $172,429 $257,202 
Cash and supplies 

at mines... . 627,460 697 ,969 
Copper on hand__ 1,053,733 584,880 
Copper Range RR. 

lst M.bonds_.. 870,000 870,000 
Accounts receiv _. 82,414 34,925 
Mich. Sm.Co.stk. 340,000 340,000 





han wenn $3,146,036 $2,784,976 


The Copper R 
tal stock a holds 


its treasury the 
Co. stock; 99,699 


shares Copper 


e Consolidated Co. has outstand 


Range Co. stock; 
mountain Co. stock; 93,940 shares Atlantic Mining Co. stock: 16,392 


$1,707,886 oy 295,272 $1,858,525 


Le SUB- 


Liabtlities— 1914. 1913. 
Notes payablie____$1,200,000 $1,200,000 
Un. Met. Sell.Co. -.._.. “400,000 
Indebt. at mines__ 237,400 130,845 
Hough.Co. taxes3_.  -. .... 201,233 
Accounts payable. -_.___ 18,501 
Champion (4%)... 603,410 273,518 
Net excess of assets 1,105,226 560,879 








he oe $3,146,036 $2,784,976 
$39,373,900 capi- 
ares Baltic Min 
99,345 shares Tri- 
shares 


following: 99,659 s 


Copper Range RR. Co. stock; 791 shares Copper Range Consolidated Co. 
stock 1 held for for outstanding shares of Baltic Mining Co. and Copper Range 


Co.—V. 100, p. 1595. 


Gillette Safety Razor Co., Boston. 
(Balance Sheet Jan. 1 1915.) 


1915. 1914. 
Assets— 


$ 

Real est. plant,&c. 620,707 661,154 

Good-will_ ____-.-_- 6,500,000 6,5 
Pat. rts. & tr.-mks. 1,281,174 
Stocks in oth. cos_ 2. 505,812 
Cash & accts. rec. 1.652.430 
Dividend res. fd- vee wie 
Inventories ____--. 513,173 508,910 
Deferred charges_ 4,236 6,054 


sdvsueis "Me 255,032 





Total 
—_—vV. 


13,196,161 


1915. 1914, 
Ltabilities— 3 $s 
Common stock... 6,500,000 6,500,000 
Preferred stock... 5,500,000 6,000,000 
Accounts payable- 63,091 27 ,688 
Dividend payable. 177,500 186,250 
Surplus ......... 1,014,441 482,223 








13,255,032 13,196,161 


Griffin Wheel Co., Chicago. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. F. L. Whitcomb wrote in substance: 
ere has been a considerable decrease in the output, due to 


- — B.. puninens coneions. the 
—— very satisfactory, ampl 

ail e general busin 

r ins 


and 82,266 new cars were 

motives and 149,911 cars 

low annual was in 

were ordered. 

from wheels supplied for car 

plying wheels for new 
been able to show t 

common stock, 


1908, 


on the comm: 
earned; 

tion. 
capacity su 


cost, about $350, 
any, additional capital. 


he year we constructed a new plant at Los 
t to take care of the entire business 

section of the United States, and ample margin for further 

000, was met entirely out of current assets without Bier 


net results for the year may be con- 


ES = dividend requirements. 
ess depression has bee 
supply trade, the records chowing that only 1,265 locomotives 
urchased ad 

uring 1913. 
when 
Your company, however, derives its prin 


all reseeeees in the 
with 3 
For the last 15 years the 
1,182 seommnnasves 2 ae Ms ge 


467 loco- 
revious 


Fn 


last year, comp: 


and does not rely la 7 Bo prom a ~ 4 


uipment to earn its dividends, and we have th 
year full-earnings of 6% on both 
owing liberal deductions yoy cy 
over the company follows the conservative course 
on stock during the year followi 

that is, for 1914 from the earnings of 1 


the ad ag ond 
its dividends 

aying 
cot in which they are 
13. This places us in a 


in the 


for the ye xpar he nave been made with the stock y 


plant not in operation and 
or the greater part of the” 2 ge 


lant work at a limited Bana 
e have, eS ample eeares 


facilities to take care of car builders’ requirements in times of active car 
building 


INCOME ACCOUNT FOR YEAR ENDED DEC. 31 1914. 


Earnings from operations. __. $1,035,892 


Interest, discount, &c___...-. 82,513 
Total earnings. ........... $1,118,405 
Deductions 

Depreciation on bidgs., &c_.. $106,192 


Metal fluctuation acct. chged. 
off(incl.adjust.ofmetalinv.) 109,360 
Expense idle plants_-_-......--. 20,129 


Note.—The n for 1914 


et earnings 
ducting $237,027 for depreciation, &c. 


of 6% on 
eae sould bo 31 191d. Ne ar 282 
dividend 26 bi 8 6% shown’ abo ove, on ay Re 


and common stock 


. 1914 $180,000 out of the 
in Aug. 1914 out of the earnings 
reserve yay 93,718 asa “ 


held In re at Dees Ge and 


shown in the annual report, 
pref. ae Jay wi A , were a 


the . stock out 
dividend of 3%, 
a. dividend of 6 


of the Tonge | 
amounting to $176, 

% On the eS 
vidend was 


date, and 3% o: = Gens, mYois * 
f account future di 
earried on our books in this 


all declared out of 
declared dur 
has been favored with the pow monty Pg 


vidends 
SOOEE ve Fane 20 RO pats Cf'vhe aiasund Bae 
to date for the payment of dividends 


Deductions Cont. 





Bad debta charged off___._. - $1,346 
Total deductions__......_- $237 ,027 
BUG8 BONEN. weciiocisoceaue $881,378 
Dividends (see note below)— 
Preferred dividends, 6%... 356,049 
Common dividends, 6%... 526,578 
Balance, deficit........... $1,249 


were, as pe sbove om. 378, after de- 


,000, less ws $032,100 


. leavi 
as = ne d 
af Pea arch an 
dend $356,049) th ere 
913 and ee cee iron 
ie "There was also carried to to special 


for future dividends,’ ha 


uate been 
in Feb. 1914 from the net earnings of 19 3 and 
of 1914 _— foot-note to balance sheet). The 


with the exception of the 
earnings of the 


001: also ounting £0 $626,702 
8 amoun e 
March 1 1915, and was paid 
$193. 718 which was carried to 
from the net earnings of 1913 isstill 


BALANCE SHEET DEC. 31 1914. 


Assets (Total $17 ,040,667)— 
Plants and properties___._._- $4,937,146 
Good-will, patents, &c____-__- 6,959, ‘000 
Inv. (raw mat’l & supplies)__ 2,181,110 
ges (finished product) - "470,408 
Cash in banks 


La. caswbe see 469,038 

Marketable securities_____._. a511,914 

Notes and accts. receivable.. 653,854 
. Notes from employees secured 

Be ay ere 92,949 

Advances, &c __......-..... 5,248 

Preferred stock in treasury ___ his'soo 


Common stock in treasury -.-. 
Employees’ trust stock._..... 


V. 100, p. 1081, 904. 


Liabilities (Total $17 ,040,667)— 





Preferred stock............. $6 ,000,000 
Common stock ............. \ ,000 
Accounts ta be eee wits Sd: 161,896 
Acorued taxes.............. ,659 
Miscellaneous -.............« 21,970 
IDs adiccn cictn damon dinkie 367 ,466 
eae 448,347 
Profit and loss *705 ,329 





* After deducting $193,718 carried to 
special reserve acct. for future dividends . 

a Invested in municipal securities and 
bonds maturing in 1915 
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The Montreal Cotton Co. 


(Report for Fiscal Year ending Dec. 31 1914.) 


President 8. H. Ewing says in substance: - 


We think it unnecessary to discuss or enlarge upon the extraordinary 
circumstances of the past year and their effect upon the business of the 
country. Under such circumstances we feel we are justified in congratu- 
lating the ee upon the results now shown, in the earning and pay- 
ment of the usual dividend. At the same time the profits, compared with 
those of = Segond years, do not allow us to write off any amount for depre- 
ciation. The works have been maintained in the usual state of ——! and 























the icy of $400,000 for the insurance of dividends in case of fire has been 
kept in force. 
RESULTS FOR CALENDAR YEAR. 
1914. 1913. 1912 
NE said mem ancisint ee ues $2,291,885 ,017,704 $3,229, 666 
CE PE nd cencddcouemanede 1,202,882 1,100,895 805,361 
EE bisandoktedat, bck eae $3,494,767 $4,118,599 $4,035,027 
Cloth stock, beginning of year__--.-.- 1,100,896 805,360 1,024,885 
$2,393,871 $3,313,239 $3,010,142 
Deduct— 
Raw cotton, ates  supytieg. a Mecdiales $1,678,103 $2,443,905 $2,123,315 
Taxes, interest, insurance, &c_____-.- 67 ,690 291,649 316,336 
es and general capenben, eo a 79,657 79,508 72.558 
Deprecia ESRB Lei itn Sips aa I erm into et J 15, 
Fo Lp eRe 95-450 800.009 9982 208 
anufac RA ERS é . 
Farm rents, Ag a ln ows ee cet oe 13,051 12,136 11,654 
ee ati Aes ced, an ab desta we tl $381,472 $305. 313 $394,587 
Bond interest and bad debts__.__--- $44,166 7,054 $44,580 
eee ate dabe mca 330,000 30,000 240,000 
Balance, surplus._..........---- $7 ,306 $18,259 $110,007 
BALANCE SHEET DEC. 31. 
1914, 1913. 1914. 1913. 
Assets— 3 $ Liabtlities— $ $ 
Mill, land, power,&c.4,180,614 4,138,624) Capital stock... - 3, A ’ 
Employees cottages "211, poe 211,465 | Bonds............. 879,832 879,832 
Gas cssadgeace 407 4. 129 | Open account____-- 336,641 325,981 
Book debts, &c___-_- 802,651 1,006, "622 Bills payable-_-___.-. 55, 583,370 
Inventories. a PRR 1,833 ,462 2: 187,899 | Indirect liabilities... 84,075 140,343 
Bilis rec. (discount) - 84:075 140,343 Sales guaranty... 297,569 306,622 
Miscellaneous - -- ~~. 4,179 10,512 | Insurance reserve... 303,458 303,458 
_ ETRE 2,170,170 2,159,988 
Total ME tcccdhnduns 7,126,783 7,699,594 





Sencantanne 7,126,783 7,699,594 
—vV. 100, p. 1757. 


Canadian Cottons, Ltd., Montreal. 


(Fifth Annual Report—Year ending March 31 1915.) 
President C. R. Hosmer says in substance: 


Although business throu pont Canada was more or less demoralized for a 
pect immediately succ as the outbreak of the European war, as con- 
ditions became more settled the company’s business quickly responded, so 
that the outcome for the whole hey 3 may be considered satisfactory. Our 
new machinery been gradually installed, with satisfactory results in de- 

cregstng the cost of manufacturing, and further substantial benefits wiil be 
realized when the plants are again being operated at their full capacity 

The sales amounted to $3,321,160, being a decrease of 544% ($179, 316) 
as compared with the previous year. The manufacturing profits, together 
with rentals for leased Pa. after making the usual allowance for de- 
preciation, amount to $575, ,878. Bond interest and dividends on preferred 
stock were paid, amounting to $429,690. $10,000 was added to the reserve 
for bad oy leavi ng a balance of $133, 938 as net earnings, compared with 
$163,252 for the previous year. 

The outlook for the ensuing year is encouraging, but it is hardly likely, 
while the war continues, that business will be su ficiently large in reer 
to warrant the company ‘running all of their mills at full capacity. A good 
supply of raw cotton has been secured at favorable prices, and sufficient 
dyestuffs are on hand to keep the mills supplied for some months to come. 


PROFIT AND LOSS ACCOUNT FOR YEARS ENDING MAR. 31. 














1914-15. 1913-14. | 1914-15. 1912-13. 

a cen cael $3,321,161 $3,500,476 | Bond interest (56%) $210,250 $210,000 
Net profits___.-_- $369,412 $411,104) Pref. divs. (6%). 219,690 219,690 
Rentals Mt. Roy. |Reserve for bad 

Sp. Mill, &c... 204,466 191,839) SE. snus iainnatine & 10,000 10,000 

Total profits... $573,878 $602,943| Balance, surplus $133,938 $163,253 

BALANCE SHEET MAR. 31. 

Assets— 1915. 1914. 1915. 1914. 
Mills, prop., plant, $ 3 Liabilities— $ $ 

water pow., &c_10,770,007 10,703,304 | Preferred stock... 3,661.500 3,661,500 
Stocks in oth. cos. Common stock._- 2,715,500 2,715,500 

& advances, incl. cio is anes tie 4,875,000 4,938,000 

dise’t on bonds. 403,800 433,800 | Bank advances.__x1,667,443 1,611,106 
Bonds for liability 670,000 733,000|Open accounts... 225,715 320,721 

Dttuabeasiscoe 13,169 10,530 | Accrued interest 
Bills&accts.rec*.. 741,458 637,083! and April divs. 107,423 107 ,423 
Inventories -....- 1,885,711 1,965,317 | Bills payable_-_-_-_-_ 75,330 113,002 

Res've for bad d’ts 53,070 46,556 
GUEROE titncackcs 1,103,164 969,226 
— 14,484,145 14,483,034 TE sSiconbeen 14,484,145 14,483,034 





* On net cash basis. x Includes in 1915 bank pevenem, $1,271,145, and 
bank advances on bonds, $396,299.—V. 100, p. 312 


Pittsburgh Plate Glass Co. 


(Report fo’ Fis-al Year ending Dec. 31 1914.) 


Pres. John Pitcairn, Pittsburgh, Feb. 11, wrote in subst.: 


The result of the year’s business is satisfactory, considering the unsettled 
conditions and the large over-production of plate glass in this country. 
Notwithstand a great curtailment in our production, we have on hand a 
larger oe k < plate glass than ever before. Prices have been as low as at 

time in tory. 

hen the war , imported glass was coming in in increasing quanti- 
ties, and reduced igures were being quoted A forei manufacturers. 
Since then, ong to the decrease in production in England, the complete 
shutdown of all the Belgian factories, and the reported shutdown of all but 
one of the French factories, imports have practically ceased, prices have 
been steadied, and for the first time in our experience there has been a sub- 
stantial f o demand for our products. While the large decrease in build- 
ing permits in this country is an unfavorable factor, we confidently expect 
that the fo demand during the war will more than compensate for the 
falling off in domestic consumption, and it is not improbable that the do- 
mestic requirements will increase with the expected improvement in general 
business conditions. 


Our Belgian plant has been shut down since the outbreak of the war, but 
is intact and in good modern condition, the improvements under way hav- 
been practically completed. 

e Rave added to our patented methods, and have realized additional 
income rows’ licenses granted to others. We intend to protect these 
——- from infringement. 

as properties continue to yield a fair average production, but as a 
goveasties measure we have further strengthened our gas-producer plants. 
A mirror-manufacturing plant at Salamanca, N. Y., has been uired 
ae pe rete. The increase in bills payable is due to the increase in our 





OPERATIONS AND i = a RESULTS. 








1914. 1912 1911. 
Total sales.......____. $22,128 254 $22, “270. 594 $21,328.883 $21,136,170 
eae ee, ; $2.45 $2°158.880 $1 942,647 
Divs. on pref. (12%) ___ 05°00 $3'000 18.000 8000 
Divs. on common (7%). 1,560°456 1,560°456 1,560°446 1,500°578 
Depreciation......-.- 665,315 770.081 489.557 303.265 
Balance, surplus_-_-_-_-_ $151,249 $97,761 $81,877 $60,804 

RALAWOS SHEET DEC. 31. 

Assets— 1913. 1911. 
Inivestment. - Sia die ae $19:264: ‘950 $19, 778. 956 $20. 868 464 $21 A 17,430 
oo 179'2 179.200 179.200 179.200 
Pinte Boy ~ ett esa 3.694.018 9 2,746,715 3 005, 736 

rie fits hic. actouns § 326, 166 2) 072,15 153 2.119.982 1,764,874 

Bills ty "ts receivable. 5.975383 6,015, 84 5.141.825 4,884,804 
Bonds in other cos__._ IRA ec AOA Sa SE GE: SAREE Die bg 2h = Fg 
ah eas $32,308,370 $31,407,243 $31,536,176 $31,536,330 
Oceana aba $22,600,000 $22,600,000 $22,600,000 $22,600,000 

Preferred stock..-.--.. 150.000 "150; "150; 
Bills payable, &c_..... 3.817.577 3.077.761 3,312,071 3,400,487 
Insurance reserve_____-_ 108,11 105,633 J ,000 
inking fund—bldgs___- 76, 69,017 62.033 55,649 
es: a mibbiamibeeiin nn. 5,556,080 5,404,832 5,307,072 5,225,194 





2 wins abgienaip area mee $32,308,370 $31,407,243 $31,536,176 $31,536,330 


im 300; p. 646. 


The Mountain States Teleph. & Teleg. Co., Denver, Colo. 
(Report for Fiscal Year ending Dec. 31 1914.) 


President E. B. Field, Feb. 


Results.—This statement includes both the com ~. 
the States of Colorado, Wyomi 
ew Mexico, and the Tri-State T ephone Co., operating in the west- 


and 
ern corner of Texas 


On Dee. 31 1914 our system stations ene ag ng & 23 647 conn 


tions) had reached a total of 237,434, 
stations, almost 33% 


9, wrote in substance: 


itself cov- 


Montana, Id tab Arizona 


sta- 


or a gain in years of 53,865 


As compared with ‘the year 1913, we show an increase in gross revenue 
and an et in operating expenses, with an actual gain in our net reve- 


nue of $158,4 


Financial.—During 1914 the $2,474,500 additional capital 'stock was 
sold to the shareholders on account of extensions and improvements. 


There has been a decrease in bills 
and an increase in total plant of $3, 


and accounts payaune of $1,783,331, 
353,684. The item of ‘ ‘unappraised 


rope ee in our balance sheet of Dec. 31 1914, amounting to 
52 34 represents properties bought during the past year. 


STATISTICS FOR YEAR ENDING DEC. 31 1914. 


pe ee ETT 367 
Subscribers stations.......... 213,787 
Connecting stations._.......... 23,647 
Exchange and toll lines (miles)__ 576,339 
Underground wire mileage--_--.- 195,686 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 


1914. 1913. 
Gross revenue_-.__$7,817,545 $7,593,150 
Op. exp., taxes, &c 3,742,037 3,632,642 
Ben. fd. disb., &c. 60,861 59,652 
Current maint’ce. 1,008,610 1,053,282 


Total expenses_$4,811,508 $4,745,576 











Se CO, ai et tw 82,916 
Toll lines connecting (miles) _ _._- 9,742 
Exchange messages daily, avge_1,088, ‘504 
Toll messages daily, average_... 15,277 
1914. 1913. 
eter $3,006,037 $2,847,574 
Dividends (7%)_. 2,180,568 2,031,167 
Benefit fund... eee Goes 
Bal., surplus, 
for depr., &c. $818,469 $816,407 


BALANCE SHEETS DEC. 31 (Including Tri-States Telephone Company). 





1914. 1913. 

Assets— $s $3 
Land & buildings. 2,420,822 2,321,752 
Telephone plant__ 29,063,356 27; 840,532 | 
Unappraised prop- 

erty purchased. 2,034,949 3,160 | 
Intangible capital. 25,951 45,708 
General equipt __ 328,097 286,519 | 
Investment secur. 1 405,494 3,061, "682 | 
Adv. to syst. corp. 72,259 60,283 | 
Cash & deposits... 692,209 557 ,330 | 
Bills & accts. rec. 742,289 1,955, 598 | 
Materials & supp. 291,092 415,097 | 
Accr. ine. not due. 6,262 4,612! 
Other def. debits. 58,787 42,213 

TOO. ok ies eal 37,141,568 36,594,486 
—V. 100, p. 737. 





1914, 1913. 
| Liabdilities— 3 $ 
POO ates Vackes 32,168,100 29,693,600 
Fund. dt. (assum.) 35,000 eiicdiea: 
Bills payable-_._. 566,874 2,152,641 
Accounts payable. 325,045 522,609 
Accr. accts. (incl. 
div. Jan. 15)_- 772,895 739,581 
Employ. ben. fd_ 182,000 175,000 
Res.for def.ord. rep. 16,876 11,968 
Accrued deprec n. 2,571,507 2,768,293 
Amor. of intan. cap 17,018 4,752 
| Surplus tends 486,253 526,041 
| 
... es: 37,141,568 36,594,486 


New York & Kentucky Co. and Subsidiaries. 
(Report for Fiscal Year ending Dec. 31 1914.) 
CONSOLIDATED INCOME ACCOUNT FOR amie a ~ YEARS, 


1914. 1913. 
Net profite.......... $301,242 $414,763 | 
Pref. divs. (7%)--.-- 70,000 70,000) 


CONDENSED CONSOLIDATED BALANCE SHEET DEC. 


1914. 1913. 
Assets— $ $3 
Real estate, bidgs., 
equip., good-will, 
See a ee a3,157,701 3,124,341 
ERR: 118, ‘009 120,861 


Notes & acc’ts rec_b1,616, '833 1 ,654,168 
Merchandise - .1,701,676 1,693, "460 





Securities c........ 282/836 285,799 
Miscellaneous. .__.. 3,634 3,503 
Other assets______. 73,826 77,625 
Unexp.ins.,int.,&c. 62,026 43,082 

ert 7,016,541 7,002,839 





a Less allowance for depreciation, $241,578. 


accrued interest, $45,517, and accounts 
served for doubtful accounts. 


914. 1913. 
Com. divs (54% $210 ,000(7 %)$280,000 


Balance, surplus. 21,242 64,763 
31. 
1914. 1913. 

TAtabiltties— $ 3 
Preferred stock---.__ 1,000,000 1,000,000 
Common stock... 4,000,000 4,000,000 
Notes payable_-__-_.. 1,392, oo 1,295,000 
Accounts payable _- 92,659 165,587 
Real estate, personal 

SS eee 10,909 7 od 


Divs. payable Jan. 2 
Undivided profits_ -_. 


520,852 507 “008 








a 7,016,541 7,002,839 


b Includes notes receivable and 
receivable, $1,926,244, less $354,928 re- 


c Securities less reserved for contingencies, 


Note.—The company and its subsidiaries were on Dec. 31 1914 contingently lia- 
ble as endorser or guarantor of customers’ notes receivable discounted at banks in 


the sums of $414,605. Included in the 
$25,000, and Conway Co., 


above are notes of Wm. H. Lee & Co., 


$26,000, secured by whiskey certificates, both of which 


have since been retired. —V. 101, p. 135. 
Montreal Water & Power Co. 
(Report for Fiscal Year ended April 30 1915.) 
Pres. Edwin Hanson, Montreal, June 21, said in subst.: 


Results.—The gross revenue shows 
previous Pa 8 revenue was abno' 
received from the cit 
break-down of the 
regular business again showed 
the business depression. 


an 


ear ’s profits. Ample oy 
and the sum of $40, 000 has 


d | 
Additions, &c.— 
an hd the whole cost ofw w 


of Montreal for water su 
ty system. Apart —¥- this 


improvements have been carried out d 
been added (a) over five miles of distribution mains, 


a falling off of some $8,000, but the 
in consequence of the large amount 
lied at the time of the 

feature, however, the 


increase of some 5%, ee 


Discount on the outstanding bonds, and also the year’s 
premium due at maturity on outstanding bonds, absor 


bett $29,950. of of the 


was also made for all possible losses, &c. 
been added to reserve account for 
preciation, LS... a balance to be carried forward to the 


eneral de- 
t of profit 


the 


been borne by operating expenses. here 
making 


a total now 
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in use of about 181 4 miles; (o) 2,658 new services, making a total April 89 
1915 of 51,584. In Dec. 1914 we commenced to use the western 
the new reservoir, but it is still incomplete and its full use will not be af 
able until the autumn of 1915. 
itigation.—During the year some very im nt law suits seeking to 
| =e ey liable for loss — fire were decided by the Supreme Court of Canada 
our favor. 

Valuation.—In view of the contradictory statements regarding ng actual 
physical value of the plant and assets, the American Appraisal Co. of Mil- 
waukee, Wis., was to value the entire system on a reproductive 
value basis less dep tion. Their report, after an investigation of ap 
six months, shows a valuation much in excess of the amount it stands a 
on the company’s books. The Appraisal Co. has also valued the intangible 

roperties upon principles estab by decisions of American P. U. 
ice commissions and confirmed by the American courts. 

No Purchase Yet.—The city of Montreal has not signified its intention 
of Pape e any of the powers of expropriation or purchase granted to them 
under 4 George V., Cap. 109. 

Dividend Action "Deferred. —Our re aw | position would, as foreshadowed 
in the last annual report, have justified a dividend on the share capital, 
but in view of existing financial conditions caused by the war it has been 
deemed prudent to defer its consideration to the coming fiscal year. 


INCOME ACCOUNT FOR-(YEAR ENDING APRIL 30. 








1914-15. 1913-14. 1912-13. 1911-12. 

Gross profits._......-_- $775,462 $783 ,690 $671,684 $506 ,504 
Oper., maint., legal, gen. 

and other expenses. __ 330,494 324,340 299 446 228,900 

He profits Ne saint gurl $444,968 $459,350 $372,238 $277 ,604 

uc 

Int. on bonds, &c_----- *$249 241 $250,537 $267 ,705 $159,440 

Added to res’ve acc’t for 

og discount, &c__ 29,936 29 552 28,828 32,912 
Depreciation, es ais 42,168 Tauge” oLeseun ane 
Prov. for bad, &c.,debts  -.-.-- ,000 8,000 20,000 

WG Siccdas. | sacdac 1 “4beaee ,000 1,897 

Total deductions__.. $321,345 $367 $306 ,533 avn ait 
Bal., Bal., surplus or deficit_sur.$123,623 sur.$92, 181 sur.$65,705 ef.$1,645 


~* Af After deducting interest received and amounts charged on unfinished 
construction works, $33,685. 


BALANCE SHEET APRIL 30. 








1915. 1914. 1915. 1914 
Assets— $s $ Liabilities— $ $s 
Franchises, real es- Ordinary shares__ 280,000 280,000 
tate, &c. (cost).___7,124,898 6,818, 372} Preferred shares__ 500,000 500,000 
Prior lien 4%s in | Ste. Cunegonde 5% 
eee 50,289 50,289 debentures_______ 250,000 250,000 
Discount & exp. of | Prior lien 414 % bds_4,865,207 4,865,207 
prior lien bonds % bonds and scrip 
(written off yearly) 375,234 397,092| certificates______ 1,074,596 1,074,597 
Accounts receivable. 191,948 195,434) Accounts, bills pay- 
Stable, stock, furnt- able, loans, &c_. 18,249 45,433 
_ tools, coal, Acerued int. & wages 94,052 94,583 
Si SI eye 35,987 33,087 | Res’ve for depr.,&c. 453,191 402,945 
Pipes, fittings, &c_ 8,193 ary 343 | Amount due munici- 
Unexpired insur. &e. 2,576 3,062 | palities, excl. int. 378,372 137,515 
i tdhtedetnin. tom-athibts 437,207 316,644) Profit and loss..._- 312,665 189,043 
EINES S$ 8,226,332 7,839,322; Total ........... 8,226,332 7,839,322 
—V. 100, p. 2 


National Brick Co. of Laprairie, Ltd. 


(Annual Report for Fiscal Year ending Feb. 28 1915.) 
Pres. J. M. Greenshields on May 11 said in substance: 


Considerable improvement in business was hoped for in the earlier part 
of the year, but in view of unsatisfactory trade conditions, which during the 
past 8 months were much accentuated as a result of the European war, 
we believe that the statement now presented to the shareholders is cause for 
congratulation. All stocks have been inventoried at or below cost, and any 
accounts receivable on which there was the least doubt have been written 
off. Advantage has been taken Gusing the past year to thoroughly over- 
haul all the plant and machinery. ed YT 


INCOME ACCOUNT FOR YEARS ENDING FEBRUARY. 


‘i Fes 








1915. 1914. 1913. 
ee. MO ac odugbadedgaueiv $139,618 258,978 $381,963 
Bond interest aia aharhianin et dlaee itil edad $139,146 139,146 $90,197 
Divs. paid on old Laprairie stock.... = ..-...  ..-.-- 

Ge WB 25 6 cuSendacuchad (1% %)25,000 (5)100,000 (11%)25.000 
Balance, surplus or deficit..... - def.$24,528 sur.$19,832 sur.$230,196 


BALANCE SHEET. 


Feb.27 15. Feb.28 14. | Feb.27 15. Feb.28 14. 
$ $ $ $ 








Assets— Liabdtlities— 
P< plant, &c__ *4,382,238*4,361,144 | Capital stock. ..__- 2,000,000 2,000,000 
| a ee ee 3,353 17,267 | Bonds issued --_--__.- 2,319,100 2,319,100 
Bile & accts. receiv. 33,315 100,711) Accounts payable... -.-.-. é 
Stock on hand-_.____ 173,245 ay 259 | Acer. bond int., &ec. 58,970 82,977 
Unexpired insurance 1,803 018 | Reserve for bad debts 6,171 10,103 
Sidings, mtges., &c. 28,547 29° 278 | Mtge. on new prop. 12,760 aed ik 

Profit and loss... --. 225,500 250,028 

ce eee 4,622,501 4,663,677 WHEE atcdcactace 4,622,501 4,663,677 

* Comprises land, buildings, plant, es «i &c., at Laprairie, Del- 
son Junction and Montreal.— - 100, 1757. 


Tri-State Telephone & Telegraph Co., Minneapolis 
and St. Paul. 


(Income puaies Years Ending Dec. 31 1914.) 








914. 1913. 1912. 1911. 
Earnings from oper.... $1 034, 76s $1,556,054 $1,455,378| $1,398,627 
Miscellaneous revenue- - 21,813 21,192) 
Total al ipoome casi $1,648,966 $1,577,867 $1,476,570 $1,398.627 
Qpe.. maint. &c.,exp. $901,908 $786,522 $733 671 $698,261 
Ss biaintietnthdin o1e.0 oan 57,879 823 52, 46,511 
feted on bonds, &c.. 98/552 103 ,226 140,449 228,374 
Total deductions.... $1,058,339 945,571 $926,421 973,146 
Net income........... . 6 $035 2 550.149 S0e 3 dae 
Preferred givigends | rh 367.963 361,708 124,668 112,396 
Common dividends 150,223 59,811 





Balance, surplus-_--_- $22 $270,588 $275,258 $253,274 
The surplus as above in isis Pot 029. 664, was appropriated as follows: 
S19 O00 to renewals and reconstruction and the remaining $72,664 to 

surplus. 
BALANCE SHEET DEC. 31. 








1914. 1913. 1914, 1913. 

Assets— $ $ Ltabtlities— $ 3 
Plant, equip., &c__.8,474,592 7,995,581 | Common stock---.-- 4,000,000 4,000,000 
Stocks owned...... 491,094 504,512 Preferred stock... . - 2,212,900 2,045,180 
Advances.......... 62,527 76,328 | Funded debt.....-. 1,271,625 1,200,250 
Material & supplies. 144,398 178,260) Notes &accts.pay.. 404,613 7,406 
Notes & accts rec... 100,158 98,612) Accr. taxes, int.,&c. 180,512 179,064 
ree sere 90,417 94,943 | Reserves .......... 847,621 798,406 
Other assets_....... 41,749 47,071 | Surplus .........-- 487,664 415,000 

Es sels dcntieed 9,404,935 8,995,306; Total .........-- 9,404,935 8,995,306 





Continnens liability in respect of notes receivable, discounted Dec. 31 
1914, 25,000.—V 99, p. 47. 





Dominion Canners, Ltd., Hamilton, Ont. 
(Fifth Annual Report—Year ending Dec. 31 1914.) 


Pres. H. W. Richardson, Hamilton, March 4, wrote: 


The season we have just passed through has been one of unusual difficul- 
ties, owing to the financial depression “—iethes in our country, ont further 
augmen by the unfortunate war. Still, in the face of all these difficul- 
ties, we have been able to show a fair profit, even after mak a liberal dis- 
count on all goods in stock. Out plants are in excellent condition and we 
pro to be very conservative until the condition of the country improves 

cod wad rade becomes normal. 


RESULTS FOR CALENDAR YEARS. 





1914. 1913. 1912. 1911. 
Net profits........... $330,853 $466,415 $563,259 $422,745 
Bond amnorens, aes eee 115,729 $85,8' 59,8 $59,875 
Preferred divs. _._..-- (7%)155,542 152,677 151,900 51, 
Common Gividends 7744 %)32, 229 (6)128,916 (6)128,916 i #$=--.... 
Total deductions.... $303,500 $367 483 $340 ,666 $31 1,627 
Balance, surplus-_-_---_-- $27 ,353 $98,932 $222 593 11,118 
BALANCE SHEET DEC. 31. 
1914. — 1913. 1914. 1913. 
Assets— $ $ Liabdilities— $ $s 


Real estate, plant, 


Preferred shares____ 2,228,600) 4,350,900 
g’d-will, tr.-m.,&c.5,980,295 5,979,974 


Common shares____2,148,600 


Investments -__---_- 601,028 585,422) Funded debt____ -- 1,909,000 1,941,000 
Accounts receivable. 416,015 258,393) Banks_____...____. 2,384,920 1,240,818 
Manufac’d goods___2,422,231 1,360,891} Accounts payable... 435,637 36,910 
Raw mat'ls, supp.,éc 488,111 608,240| Accr.div.pay.Jan.1 39,001 70,770 
Deferred charges... 44,146 26,674 | Accrued interest__.. 28,635 29,116 


Insurance reserve _ 


150,000 150,000 
Profit and loss._..- 


627,433 600,080 
SOU ndcdivedineed 9,951,826 8,819,594 











daitenihw inet 9,951,826 8,819,594 
vt 100. p. 1280, 2013. 


Central Foundry Co., New York. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. Waddill Catchings, N. Y., Apr. 7, wrote in subst.: 


The year 1914 was one of unprecedented depression in the cast-iron pipe 
business and in the pig-iron business. The recovery from the depression 
of 1913-14 was my ty of y halted by the war, which beige ony about every- 
where prostration in building. The prices for cast-iron pe were the low- 
est which have béen known, and pig-iron prices—considering present-day 
costs—were lower than ever before. Because of these prices your company 
has been unable to earn its full expenses. The gross pecan for the year 
were $228,163. These just covered our selling and general e mses and 
the interest on bonds and other debts, leaving a balance of $638. 

There was expended at the Holt plant $51,253, which was not capitalized 
and there was set up as a reserve for maintenance and depreciation of a 
plants, $114 —_— a large part of Te was expended in replacement. This 
shows a loss for the re r a. $i64,¢ 74. 

The Central Iron Co. had a manufacturing profit for the year 
of $117,018. After oceiaey' * expenses, except interest charges and reserve 
appropriations, there was a Es of $87,11 After setting up the usual 
reserves for mineral exhaustion, the pro rata ‘amount of the original bond 
discount and the yment of all interest char, es, the company shows a 
loss of $60,757. he costs have been lower than the company has ever 
had. If normal price conditions prevailed the company would be operat- 
mqo* a substantial profit. 

he Holt foundry operating in a satisfactory manner and will from 
now on largely contribute to our er any During the last month there 
has been a marked improvement in the business of your company, but 
continued improvement is necessarily ——— upon general con itions. 
Soil-pipe — are better, and, while pig-iron prices are still low, ae isa 
more active market with some improvement price. Reports from dif- 
ferent sections of the country indicate improving conditions, and undoubt- 
edly the hope is justified that general conditions are graduall but con- 
stantly mending, and that this improvement will bring us better business. 


EARNINGS FOR PERIODS ENDING DEC. 31. 


1914. 1913. Balance, sur. or 1914. 913. 
Gross prof. C.F.Co. $228,163 $380,271 def., C. F. Co_.def$164,974 surs6s, 813 
Expen. & charges. 227,526 314,458 Losses. sub. cos... 69,012 24,888 
Maint. of deprec. 165.613} 
Combined 


surplus 
or deficit..... def$233,986 sur$40,925 








Bal., sur. or def 
GO. F. Diane def$164, 974 sur$65,813 
BALANCE SHEETS. 


—Central Foundry Co.— —Cent.Ir.&@Coal Co. -—Central Radiator 








Assets— *Dec. 26 '14. Dec. 27 '13. Dec.31'14. Dec.31'13a Dec.26'14 Dec27°13 
Real estate, bidgs., $ $ $ $ $ $ 

machinery, &c. 1,666,752 1,578, 4 ,253,643 2,211,759 encased 50,651 
Patents & g'd-will 5,623,095 5,623.095 elbireiep : ys. emuaaaienaas 
Investments .. - . .- Di Geavtse 16064). mesces § Sheen), based: eu 
Treas. bonds (par) 384,000 "366,000 SIRGGO. TIGRE § .caccsa .  senen 
Adv. to sub. cos.. 701,607 GORGES: medal}: cmon cd: iy SOR ie eee 
Cash in sink. fund tee 1,509 inner + Soe de 
Cash on hand, &c. 26,550 62,830 9.471 40,705 1,349 967 
Notes &accts.rec. 254,995 242,529 107,603 86,751 44,488 33 353 
Inventories ....--. 442,818 607,148 333,296 209,993 16,439 35,795 
See wee Ge Ge aasane ”  ‘nenane Pte SEE “Galese Shouse 
Prepaid insur., &c. 39,770 58,232 33, 18,959 250 250 
PURE SE BMnas |. ocean) 4eneee 697,845 637,088 88,449 80,682 

DOE scacnécas 10,601,260 10,693,262 3,817,484 3,562,044 202,418 201,698 

TAabilities— 

Common stock... 3,600,000 3,600,000 1,000,000 1,000,000 200,000 200,000 
Presses Gece... GRGRee SRenNee | eatene | miibéne , eccoua’.  conese 
Ist M. 6% sk. fd. 1,469,000 1,451,000 1,283,000 1,257,000 -...... -..-.- 
ABE. COREBT O06) 6 -dhnces - ebeene 694,028 eee eee 
Accts. payable,é&c. 69,602 73,033 141,322 154,161 2,268 994 
Cent. Ir. & C. Co. ,347 SR eee -  Sawebe > dildead® “weabed > Cain 
GComteel Wer.Gehsn » backs~ * stheee* spent See  «<sece 554 
Cent. Radiator Co 37,604 GOD “medeed nacmde .. easteai;oeeee 
Ye. hl eee ee SER See * wekhen ccccba \“ Getenn 
Notes payable & 

accrued ace’ts.. 436,557 459,901 313,542 236,266 150 150 
Deprec’n reserve. 111,659 TR, Saein > Gennes) hemeed. aaebete 
Res've for exhaus- 

OO EE Bii.see O60  sacwae.. cnnnrs 
Other reserves. . .. 15,339 14,602 32,853 Saeee. dcscse eeenmm 
Profit and loss... 214,152 SHR. . mackidh: | Ydeednnd,, skp seb 

TORE iceotsocus 10,601,260 10,693,262 3,817,484 3,562,044 202,418 201,698 





*The Central Foundry Co. has contingent | liabilities as endorsers of notes 
of the Central Iron & Goal Co., $275 d of customers’ notes, $5,679. 
> The Central Radiator has contingent liabilities as endorsers of customers’ 
tes discounted, $2,889. Investments of the Central Fou 
(sid 461,125) include 10.0 000 shares Gare iron & Coal Co. at par, 000. - 
2,000 s Central ; 100 shares erat Ss Foun- 


Radiator Co., 
dry Co. of N. J., $10,000 and $435,000 DOG tet 80 és Central Iron & Coal Co 


at 83.275%, and accrued int., $373,125. 
Note.—The balance ~ ay of } ay 26 1914 of the Central Foundry Co. 
of N. J. shows as follows: Assets—buildings, &c., $3,442; current snoess. 


sis. 781, and loss during month ending Dec. 26 1914, $487, offset 
ilities—-Capital stock, $10,000; advances to Cent. Foundry Co., 
pe Central Foundry Co. current account, $2,131.—V. 101, p. 133 
Canadian Converters Co., Ltd. 
(Annual Report for Ye r ending April 30 1915.) 
Pres. Jas. R. Gordon wrote in substance; 


Owing to the depression in business throughout the country, the result 
of trading shows considerable shrinkage. a trading profits ny: to 
$41,627. It has been found necessary to write off a t fi 


$7378, 
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debts, owing to the number of companies which have liquidated or assigned. 
This amoun to L as be seen by the and loss account. 
Bond interest and dividends have been paid, and usual amount for re- 
serve for d been set aside. 


recia: 
The plants of the subsidiary companies have been kept to their full 
state e for depreciation emaante $0 116,324 


t the credit of profit and loss account $85,967. $15, bonds 

the Standard Shirt Mfg. Co., Ltd., were retired and a like amount of 

©] verters’ Co., Ltd.; bonds released from escrow are held by the 

com y. _ The obligations to the bank and other creditors have been 

greatly reduced, largely due to the fact that the stock of merchandise, 
stores, &c., have been worked down and these assets turned into cash. 


INCOME ACCOUNT YEAR ENDED APR. 30 (Incl. Sub. Cos.). 


1914-15. 1913-14. 1912-13. 1911-12. 
Profits ot sub. cos_...-. 1,629 Ons} 255 $138 4565 $39 #00 
on S@ereeoeeoeo , ’ * , 
Dividends -.........-- (3 %)52,005 (360'340 (4)69,340 = -..---- 





Balance, sur. or def__def.$34,841 sur.$26,750 sur.$34,880 sur.$62,515 
BALANCE SHEET OF THE COMPANY AND ITS SUBSIDIARIES. 








1915. 1914. 1915. 1914. 

Assets— $ $ Liabilities— 8 3 
Property acct., good- Capital stock___-_-.. 1,733,500 1,733,500 
_. & Shoes 1,897,072 1,896,518 | Bonded debt_______ a399,000 414,000 
Inventories __.____. 613,577 771,132| Accounts payable... 18,626 61,797 
Accounts receivable. 167,979 305,328 | Dividends payable_-_ 8,667 17,335 
Cis taiieticn dae 24,04 20,060 | Bills payable______- 64,816 155,914 
Insurance prepaid... 11,993 12,021 | Int. & wages accrued 19,227 22,710 
Bills receivable-__-__ 28,161 26,262) Bank loans & adv_.. 296,700 348,500 
Reserve for deprec_. 116,324 113,164 
Profit and loss___-_-. b85,967 164,401 
TN Adibipeabene 2,742,827 3,031,321 SERS 2,742,827 3,031,321 





a Bonds authorized and issued, $750,000. less amount released from es- 
crow and canceled, $60,000; pe | $690 ,000; pledged as collateral security, 
76,000; released from escrow and held by company, $15,000; remainder, 
99,000. Of the bonds, 0 1915 held in escrow 
to redeem a like amount of Standard Shirt Mfg. Co., Ltd., bonds outstand- 
the i= 1914-15 $15,000 Stan bonds were retired and 
the escrow bonds was rel ® 
b After <otnes $36,093 amount written off for bad debts, &c., and 
$7,500 reserve for depreciation. 
Note.—The com: ny had on April 30 1915 a contingent liability for bills 
receivable under yom le amount to $124,176.—V. 100, p. 2013, 400. 


00,000 were on April 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Atlanta & Charlotte Air Line Ry.—Bonds Sold.—J. P. 
Morgan & Co. and Brown Bros. & Co. have purchased 
$3,500,000 Ist M. series ““B” 5s. There are outstanding 
$5,500,000 series ‘‘A’’4%s. The proceeds are to be used for 
double-tracking.—V. 99, p. 1747. 


Boca & Loyalton RR.—Circular to Bondholders.— 

E. H. Rollins & Sons as of June 12 wrote in substance: 

The mortgage securing the Ist M. 6% bonds provides that in 1907 
$25,000, and from 1908 to 1922,incl., $30,000 per annum, should be deposited 
as a sinking fund to retire the bonds. The payments due in 1907, 1908 and 
1909 were made and bonds retired; but throughout 1910 to 1915, incl., the 
company has failed to pay the sinking fund and $180,000 is now in default. 
The mortgage provides that after 90 days’ notice of default in this provision 
the bonds may be foreclosed. Such notice was given Oct. 2 1914 

Various holders of the bonds have now joined us in requesting the trustee 
to foreclose and the Superior Court of Nevada County has recently ap- 
— Chester L. Hovey of San Francisco receiver for the railroad pend- 

the foreclosure. 

ere are $412,000 Ist M. 6s now outstanding, a Ist M. on about 51 
miles of standard gauge steam railroad in Nevada, Plumas and Sierra 
counties, Cal.; also eo deposit as collateral of $557,000 Ist M. 
bonds of the Roberts Lum Co., it is understood that the railroad bonds 
represent a first lien on about 400,000,000 ft. of standing yellow and white 
yr timber in Plumas and Nevada counties, which we are advised would 
conservatively valued at $1,000,000. The sinking fund of the Lumber 
Co. mortgage is also in default to the extent of about $20,000 and steps 

are being taken to collect the same. 

We believe the bondholders need not be disturbed as to the safety of 
their principal or interest, but prompt co-operation is advisable in order 
to facllitate the early foreclosure. ‘To accomplish this and make possible a 
bid for the property at least equal to the outstanding bonds, it will be 

for you to deposit your bonds under a bondholders’ agreement. 


necessary 
See V. 101, p. 46. 

Broadway & Seventh Avenue RR. Co.— 

The stockholders voted June 14 to abandon part of the route of the com- 
pany in University Place from 14th St. to 8th St.—V. 98, p. 1992. 

Central of Georgia Ry.— Dividends.—A dividend of 6% 
has been declared on the $15,000,000 6% cum. pref. stock 
and of 5% on the $5,000,000 com. stock. All of the stock is 
owned by the Illinois Central RR. 


poymeste on the pref. stock were made semi-annually (3%) in full to 
July 1 1914; no distribution was made in Jan. 1915. On the common 5% 
was paid on Aug. 15 1914 and July 1 1913.—V. 100, p. 1436. 

Chicago & Alton RR.—Re-hearing Denied.—The Mis- 
souri Supreme Court on July 12 denied the motion of Attor- 
ney-General Barker for a re-hearing inthe suit to collect 
$2,000,000 excess fares. 


Mr. Barker raised the point that if the decision was permitted to stand 
unmodified, it would enable the comsmesy to invoke the statute of limita- 


tions to avoid paying over-charge cl. held by passengers and shippers 
ws. 


due to the injunction granted by Judge McPherson against the rate 
Compare V. 101, p. 46. 

Chicago & Eastern Illinois RR.—IJndependent Com- 
mittee.—A protective committee for the holders of the Con- 
solidated and First M. 5% bonds, which will be independent 
of the general committee headed by John W. Platten, will, 
it is reported, be formed within a few days. He Evans, 
President of the Continental Insurance Co., it is believed, 
aig _ of the committee. Compare V. 101, 
p. , 47. 


Chicago City Rys.—Bonds Approved (Not Sold) .— 

The Illinois P. U. Commission has sanctioned the issue of additional 
ist M. 5% bonds, viz.: Chicago Cit Renvert- $1,492,000; Calumet & 
South Chi , $500,000. See V. 100, p. 1831, 1164. 


Chicago Railways.—Increased Wages.—The report of 
the arbitration board in the dispute over the wages of men 
on the Chicago ace lines means, it is stated, an annual 
increase in pay of about $1,250,000, of which the city econ- 
tributes 55% from the traction fund under terms of the 
partnership ordinance. 





nt Budd of 
* Union will, it is said, confer to the arbitration of 
itration seems necessary.—V. 101, p. 129. 


Chicago Rock Island & Pacific Ry.—Debenture Interest 
not Paid—Committee Offers to Advance the Amount of the 
Coupon.—The interest due July 15 on the $20,000,000 20- 
year 5% gold debentures of 1912 was not paid at maturity, 
but, it is thought, may be taken care of within 60 days. 

The committee named below urges by adv. on another 
page the deposit of the debentures for mutual protection 
and has arranged for an advance to the depositors of the 
amount of the July 15 interest at any time prior to Aug. 15. 
The committee says in substance: 


Default has been made in the pa t of the interest due July 15 1915 
on the above-named debentures. € committees will endeavor to obtain 
payment of this interest by the receivers within the next 60 days, before the 
expiration of the period of grace, but it is necessary that the holders of 
deben _— should unite without delay to enable the committee to enforce 

eir rights. 

An expert examination of the system is being made by J. W. Kendrick, 
on behalf of the receivers, pursuant to arrangement with them, and the com- 
mittee also has arranged for an independent examination of the co.’s accts. 

Holders of debentures are requested to d it the same under the de- 
_ agreement (now in preparation) with the depositary, Bankers Trust 

Jo., 16 Wall St., N. Y., or with the wT) emia First Trust & Savings 
Bank, Chi , not later than Aug. 14 1915. 

The committee has a for an advance at any time prior to Aug. 15 
1915, to any holder of a certificate of deposit desiring such advance, of the 
amount of said interest maturing July 151915. 8S advance will consti- 
tute a loan at 5% per annum interest to such certificate holder. 

|All the other obligations of the rr company have been met since 
the appointment of receivers for the road last — } 

Committee: Seward Prosser, Chairman; E. K. isot, A. Barton Hep- 
burn, Edwin G. Merrill and James S er, with B. W. Jones as Secretary, 
16 Wall St.. N. Y.—V. 101, p. 47; V. 100, p. 2084, 1917. 


Cincinnati (O.) Street Ry.—/Favorable Decision.— 

The U. 8. Circuit Court of apes at Cincinnati recently reversing 
the lower court, held that the Government is obliged to return to the 
company the amount of the tax paid under the old Federal corporation tax 
law. Similar Be were brought ognines the Dayton & Western 
Traction Co., umbus Newark & Zanesville Elec. Ry., Fort Wayne Van 
Wert & Lima Traction Co. and Indiana Columbus & Eastern Traction Co. 
About $100,000 was, it is stated, collected from the companies named 
under the law. The question at issue was whether these companies carried 
on business within the meaning of the law, having leased their properties 
to other corporations, and the only business done by them being to collect 
and Ay out the rentals under the leases. The Court held that they trans- 
ace business only incidentally to that of the lessor companies.—V. 97,p 


Cincinnati Traction Co.—Decision.— 

The Ohio Court of Appeals. oa June 2, reversing the Superior Court, held 
valid the ordinance passed by the City Council authorizing the company 
to extend its line to the suburb of Bond Hill. Abutting property owners 
objected. The Court held unconstitutional the three sections of the Gen- 
eral Code which provide that the consents of a majority of the abutting 
pro y owners on a street must be secured before Council can a an 
ordinance providing for the extension of a car line or the laying of tracks 
upon a street.—V. 100, p. 1831, 732. 


The Demerara Elec. Co., Ltd., Halifax.—Zarnings.— 
Calendar Gross Net. Bond Sinking Dividends Ba 


Year— 4 Earnings. Interest. Fund. Paid. tc 
1014 ~cccatidad $141,237 $56,706 $30,356 $8,395 (4 72)817 000 $955 
1913 ci csanes 16 57,156 30,740 7,975 (4%) 18,062 379 

Capitalization Jan. 1 1915: Capital stock auth. and issued 5,000; 

000 pany 


Ist x Y ,000; a2 ae, (5 years), $70,500. 
owns the oe plant and the e ectric tramway in —. ‘em 
Demerara, British Guiana. Pres., Robert E. ens —¥. 99, p. 119. 


Denver & Rio Grande RR.—Cash for Aug. 1 Coupon.— 
Chairman E. T. Jeffery announced on June 13 that $853,000 
had been deposited with the Bankers Trust Co. and with Blair 
& Co. to meet the semi-annual interest of the First and Re- 
funding Mortgage bonds, due Aug. 1. 


Mr. Jeffery said: ‘‘This action is taken more than two weeks in advance 
of the maturity of the coupons, inasmuch as the funds are already in the 
company’s t .’ [It is understood, moreover, that after poems 
for the Aug. 1 uirements there will remain a substaatial amount of 
on hand.}]—V. 100, p. 1917, 1592. 


Detroit (Mich.) United Ry.—Sale of City Lines.—The 
company has sent a letter to stockholders, recommending 
that they approve at the special meeting to be held on Aug. 2 
the proposed purchase contract under which the city will 
take over the lines in Detroit. 


It is estimated that the purchase price, which is to be decided by Judges 
of Wayne County Circuit Court, will be about $25,000,000. Unless stock- 
holders protest, the proxies held by the board will be voted in favor of the 

lan. he contract cannot become binding upon the city unless op roved 
y 60% of the voters of the city at an election which wiil be call ‘or the 
purpose of voting upon the plan.—V. 101, p. 130, 47. 


Hudson Bay Ry.—Construction.—Construction on the line 
from Le Pas on the Canadian Northern Ry., to Port Nelson, 
420 miles, is well advanced. 

Work was started last spring with the grading at 290 miles from Le Pas 
and tracklaying at 214 miles. The cantilever bridge over the Nelson River 


ll be commen and further work will be done on the terminals and 
harbor at Port Nelson.—V. 97, p. 443. 


Lancaster & York Furnace Street Ry.—Default.— 

The company defaulted on the July 1 interest upon its $150,000 Ist M. 
57, 20-year gold bonds, amounting to, it is reported, $2,750. The failure 

fts bankers, Woelpper, Crawford & Co., Phila., it is stated, was the cause. 
(See p. 64 of “El. Ry. Section.”)—V. 92, p. 187. 


London & Port Stanley Ry.—Lease Terminated.— 

The lease of this property to the Pere Marquette Ry. terminated at mid- 
night on June 30. e y immediately under the control of 
the Port Stanley Railway Commission, which is now operating the line as 

of the proposed system of radial railways to be built and operated under 
he jurisdiction of the Hydro-Elecrtic Power Commission of Ontario. A 
formal opening of the road as an electric line will take place on July 22. 


Los Angeles Gas & Elec. Corp.—7'em 
Judge Van Fleet in the U. 8. District Court at San Francisco on July 8 
ted a temporary or in tory restraining order enjoining the city 

m enforcing the new gas rate of 64% cents per 1000 feet for mixed 
of 800 B.T.U. and 57 cents for manufactured gas. The Court stated that 
under a change in the law provided for by the California legislature the 
provision giving the Railroad Commission jurisdiction over public utility 
rate cases within as well as outside yng corperetoms will go into 
effect Aug. 8 and that the rate question could then determined. 

The order provides for the deposit with the Clerk of the Court of the 
difference between the old 68 cent rate and the new rate. If the Commis- 
sion decides, and it is finally determined by = to the highest court, 
that the rate provided in the ordinance shall collected, the difference 
must be returned to gas consumers by the company. 

The Court on the following day issued a similar order in the case of the 


rary Injunction— 


Southern California Gas Co.—V.98, p.2171. 
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Maine Central RR.—£arnings.— 
1iMos, end. Operating Net (c (after niner prized ecintt, Balance, 


irit-*ipaae te ,800 $2,308,478 $78.270 si. 1388.6 628 $578. 5984 $1 Pade te 135 


3-14._ 10 f 6.10 2 280.308 510. ,787 163.384 268.794 1.367.917 
he surpl " 3s abo A, leased line improvements 
yds 4 $45,7 ae "S198 5 770° in 1913-14. leaving $1,383,362, 


against $1,169 a7 
he surplus for the year ending June 30 1915, after fixed eS and other 
deductions sae 6% on the stock, is estimated at about 000 
Pp 


Missouri Kansas & Texas Ry.—Readjusitment.—The de- 
cline in the quotations of the stocks on the New York Stock 
Exchange is, it is stated, due mainly to the delay of the re- 
port of the committee, which has had under consideration a 
plan for the more permanent financing of the $19,000,000 
notes (temporarily extended for one year at 6%) and pro- 
viding, possibly, for other purposes. 

A member of the pantie says that he in hopetal chat = pie wi be 
worked out that will meet the situation. The issuance os new preferred 
stock which would come ahead of the present preferred is still being con- 
sidered. The Kansas Legislature last winter passed an cashing measure 
providing for the authorization and issuance of such a security. 

The total pence oe of new money required is, it is stated, about $25.000,- 
099. about poms SS .00% 000 being necessary to take up bank loans. Over 95% 

the has been d ted under the extension plan. 

The pot obta the company last week in the New 
York courts by one or two small notehoiders who are unwilling to extend 
their pos wate probably granted on | the ground that the com is a 

tion and are of n significance, as the courts 
under the elas this one re not v8 with any power of discretion in 


such cases.—V. 100, p. 2 
Monongahela Ry.—Merger Authorized.—Gov. Brum- 
baugh of Pennsylvania has approved the merger under this 


title of the Mono 
Northern RR., wit 


tors are: J. J 


hela Railroad and the Buckhannon & 


$10, 000,000 authorized stock. 
. Turner, N. Y., President; James N. Schoon- 
ecretary; 


Aa, Pittsb., V. ao Lewis Neilson, Phila. 8 ony a Robin- 
son, Pittsb.., Treasu Directors: W. K. Vanderbilt Jr. ie: Midas ew d 
and A. H. Smith, N. Y. ‘Cit rand Samuel Rea, W W. Atter warn 
County, Phila. Compare V. 100, p. 1752; v. Ys. nt 1833, 


New Orleans Mobile & Chicago RR.—Sale Aug. 13.— 
The foreclosure sale is advertised for Aug. 13 at Mobile, 
Ala., per plan in V. 100, p. 1078.—V. 101, p. 48. 


New Orleans (La.) Ry. & Light Co.—Decision.— 

The Supreme Court of Louisiana recently dismissed the temporary in- 
unction eae by jitney owners in the lower Court restraining the carry- 
ng out of the New Orleans jitney ordinance which provides that jitney 
buses must submit to regulation and furnish a $5,000 indemnity bond for 
each bus. The enforcement of the ordinance will be of much importance 
to the company.—V. 100, p. 2168, 1752. 

New York New Haven & Hartford RR.— Validation Act— 
Litigation. —The directors on July 13 formally voted to ac- 
cept the so-called Validation Act passed by the Massa- 
chusetts Legislature. 

Under the new Act, one individual cannot be a director in more than 
one steam railroad corporation operating in the State of Massachusetts. 
Because of this some readjustments of the directorates of the New Haven, 
Central New England, Hartford & Connecticut Western, Union -: 
Old Colony and Boston & Providence roads will have to be made. 

first in this connection was the resignation of President Howard Elliott 
of the N. Y. N. H. & H. RR. as President and director of the Central New 
England. He is succeeded by E. G. Buckland. Between now and Aug. I 
the directorates of the subordinate corporations will be arranged to con- 


form with the Act 
President Elliott on Tuesday denied the re that Bodell & Co. of 
hode Island Co. from the 


Providence head a syndicate to purchase the 
New Haven t 

Judge Decourcey in the Supreme Court on July 13 granted permission 
to the estate of Ole Bull Vaughan and other minority stockholders who seek 
to recover $102,000,000 alleged to have been wasted by former directors 
Eighteen days were allowed in which to take oo. The full bench of 
the Court ruled against the suit last week, but Judge Decourcey held that 
the decision did not discuss the individual liabilities of the directors, but 

rather on the failure of the ae to give the directors reasonable 

time in which to act for the stockholders before taking action. 


Valuation Cost.—The company estimates the total expense 
of the making a valuation of its system under the Govern- 
ment plan, at about $500,000. 


The system comprises some 2,300 miles of road and calls for the com- 

ann ay 2 of about ry this year and for the “ae engin inventory 

ork to be com age by the end of two years. eo the valua- 

tion department for the fiscal year ending July 1 1916 will amount to about 

145, 5 "ito cover 8 portion of th @ expenses for that year $150,000 has 

been a ted. As the Government p a calls for the valuation 

of virtually’ louble the amount of road in the followinz yen, the heme tre s 
expense for that year will be correspondingly increased.—V. 10 31. 


New York State Railways. -—Favorable Deletes 

The P. 8. Commission on June dismissed the complaint of residents 
of a Chittenango Station, Syracuse and other places the 

poor ng | asking lower fares, commutation and school rates and improved 

stat acilities and service. Most of the matters referred to have been 
remedied during the hearings and the pendency of the proceeding since 1910. 
Commissioner Carr finds that at present about the only ground of complaint 
remaining is the one as to fares and commutation rates. No evidence, it is 
stated, was introduced to justif. i an extensive examination as to whether 
or not the respondent should sell commutation tickets for use on its lines. 
It was apparent that the wy dg bal wee between Syracuse and Utica was 
yey much better than it ever had been before the electrification of the West 

hore road between Utica and Syracuse. However, oner Carr 
an. regardless of any desire the Commission might have to yg Ae the 
respondent to establish different rates and sell different kinds 
fare tickets, it is bound by the Court decisions in the so-called New York 
Central and New York New Haven & Hartford comnrutation cases (V. 100, 
p. 2010).—V. 100, p. 643, 549. 


Pacific Gas & Electric Co.— Annual Report.—The com- 
pany has issued its pamphlet report for the calendar year 
1914, which will be cited at length another week, and gives 
the income account as shown in the “Chronicle” of ay 8 
last, page 1587. The report also contains a sup eentary 
statement showing the results of operation for the five months 
ending May 31 1915 and 1914. 
5mo.end. _ Gross Net Bond,&c. Bond istPref. Jun.Pf. Balance, 

May 31.Earnings. Income. Interest. Dis.,&c. Div. Div. Surplus. 


$ $ $ $ 
1914—15..7,749,538 : ,605,658 1,748, me 62, £8 145,333 300 000 1 ass. 931 
19 as “od AO 220 3,106,660 1:775,101 186.327 ------ 300,000 5,232 
ngs as above include for ns five months a ending 3 M aor 3 31 1915 
$170.43. 431 "te ,~ aM account rate litigation, against 914 


Dividends.—The report refers at length to the dividend of 
6% declared on the common stock, payable in common stock, 
one-half on July 15 and one-half on Dec. 15 1915, and adds: 


It is the expectation of the board to continue similar distributions of 
common — from year to year in addition to such cash dividends as the 

earnings and general financial conditions may warrant. As the obligatory 
bond retirements are running at the rate of about 24% on annum of the 





eotel tage gam of common stock outstanding, it is anticipated that the 
— of such dividends, which may be paid in common 

pen pte FB roximately at this rate. The board has also given the 

careful co eration to the question of the — of cash dividends 

- ag hy common stock, and its decision that no bursements, in addition 

to that already announced, ought to be made during the remainder of the 

year, been taken solely from the viewpoint of protecting the company 


against any contengencies that may arise out of the present fore and 
ieoernational situation. —V. 100, p 168. 2085. . ” 


Tuo 8 yivania ER. Favorable Decision.— 
upreme rt on June 21 set aside a judgment that had been 
affirmed by Oa. Pennsylvania Supreme Court in which Clark Bros. Coal 
Mining Co. of and Indiana counties were awarded $194.44% from 
the ite ne ya RR. for discrimination in car dist~>ut'o2 under a 
had applied to the po giving ti triple damages. It w sheld that thea Coal Co, 
lied a the I Commerce Commission and had obtained an award 
and that having elected to go before the Commission it could 

= yo recourse to the State courts. 


Year with No Fatalities.—An official statement says: 


For the yore en June 30 the Pennsylvania RR. 
roximately 180,000, Passengers and not one was killed in a train acci- 
ent. hese records cover the entire , With its more than 26.09°9 

miles of track, located in 13 States. e Pennsylvania systevn operates 
some 113,000 passenger trains every month.—V. 100, p. 2086, 201'. 


Peoria (Ill.) Railway.—Bonds.— 


The Illinois P. U. Commission on July 2 authorized the company to issue 
$115,000 First and Ref. 5% mortgage bonds.—V. 100, p. 1079, 902. 


Pere Marquette RR.—Lease Terminated.— 
See London & Port Stanley Ry. above.—V. 100, p. 1833, 1673. 


Pittsburgh Shawmut & Northern RR.—New 6% Re- 
ceiver’s Certificates Offered in Exchange for $1,700,000 5% - 
Certificates Due Aug. 1 and Sept. 1 1915. —Receiver Frank 
Sullivan Smith, 60 Wall St., July 7 Sarg wrote (see also 


— Reports” on @ preceding page): 


n accordance with orders of the Su e Court of N. Y. State and of 
tne ow 8. District Court for Western District of Penn., the undersigned 
receiver of the Pitts’ Shawmut & Northern RR. Co. and the mort- 
of Shawmut Mining Co. and the Kersey Mining Co. will 
the dates of ee ged of said 15% receiver's certifi- 
ma Aug. 1 and Sept. 1 1915 ($200.00 and 
1, p. ” 1161 concurrently with pa all 
ae maturing cates, new receiver's certificates 
duly iy author! by said Courts and by the Public Service Commission, 
Second District, of the State of New York and the Public Service Com- 
mission of the Commonwealth of Pennsylvania. 

The new certificates will bear even date with said obligations so maturing, 
will become due two years from date, with the privilege of calling the same 
at any interest date at par and int., upon notice, with payment of interest 
semi-annually from the dates of issue thereof, at rate % per annum. 
Said new certificates, both principal and interest, are a prior tien upon the 
same properties which secure the certificates about to mature, together 
with os woken gu accessions of {ew during the five years subsequent to 
their issuance. The new cert “5 together with accrued interest, 
be deposited with Columbia Trust Co., 60 os: Hi oF 
the dates of said certificates so maturing.—V. 99, 467. 


systen carrie! an- 


on or before 


Pittsburgh & Shawmut RR.— Merger Plan. &e.— 
re. . & Nor. RR. under “Annual ”* above.—V. 98, 
p. 


Quebec Ry., Light, Heat & Power Co.—Earnings, &c.— 
ome 30. Gross Other Fized Miscel- Divs. Balance, 
Year— Earnings. pet. IB . Income. Charges. laneous. (2%). Surplus. 
1913-14 _$1,531,221 $618, 150 "$235, 776 $759, os $13,937 
1912-13 ~ 1,524,200 629,020 236,881 792,100 _..... - .----.. 73,801 
1911- “12 1, Aaa 680,900 194,584 660, 364 3,919 $199,990 11,211 
PD 


Rapid Transit in New York City.—Contracts.— 

The P. S. Commission on July 9 ordered advertisements for the opening 
of bids as follows: 

Broadway, Manhattan (subway), 38th to 5lst St., July 27, being the 
last section of that subway. The contract includes the building of an ex- 
ap station below Broadway between 40th and 42d Sts., and when this 

completed the station, with the Times Square express station of the Sev- 
enth Ave. subway between 40th and 42d Sts. wander Seventh Ave. and the 

resent Interbo station under Times Square, will, it is stated. be the 
and mi portant station arrangement in the city. three 
stations will - connected so as to be easily accessible to the public. 
Eastern Parkway subway (Brooklyn), Wwonrend to Buffalo Aves., July 
27, a 4-track extension of the existing subway to be operated by the Inter- 
borough Rapid Transit Co. 

Nostrand Ave. subway (Brooklyn), Church to Flatbush Ave., July 28, 
a 2-track branch of the Eastern Parkwa subway, running under ‘Nostrand 
Ave. from Eastern Parkway to Flatbush Ave. The contract for the first 
section, extend from Eastern Parkway to Church Ave., has already 
been awarded. he contract to be advertised now is the remainder of 
the line from Church Ave. to Flatbush Aves known as section 2 of route 29. 
Bids for this section will be opened J nye 

Section 1 of route 49, a part of the ulver Rapid Transit RR., a 3-track 
elevated road in Brooklyn, beginning ata point on southerly side of 37th 
St. about 246 ft. southeasterly from 10th Ave., and continuing’ thence 
southeasterly over intersecting streets to Gravesend Ave. and down 
Gravesend Parkway (22d Ave. produced.) 

Rail splice bars, ant nod nut pus loc July 28. 

Station finish, Corona any lines, Aug. 3. 

Station finish, Astoria line, ug 4 

Manganese rails, July 27.—-V. 100. Dp. 2086. 


Rhode island Co., Providence. Negotiations —Sirike.— 

Bodell & Co., Providence, for several months have been interested in a 

a. not yet, it is understood, in concrete form, to buy the control 
of this company on behalf of a syndicate. 

Bony 2 otros car service in Serine ond Pawtucket was es 
up on on July 15 Boyt strike, the men demanding, i stated, an increase in 
wages of aoe © hanges in working + ay abolition of the hand- 
fare a closed shop.—V. 99. p. 1599, 1452. 


Rogue iver Valley RR.— Sale.— 
See Southern Oregon Traction Co. below. 


Butland RR.— Decision .— 

Judge Mayer in the U. 8. District Court on Jul 
by the company and the New York Central & 
miss the complaint in the suit bro’ 
of himself and other minority 
York Central interests 


meee ’ 


12 denied a motion made 
udson River RR. to dis- 
t by James W. Hunnewell in behalf 

ders for an accounting by the New 
will result in a trial on the merits. a 
Court in another order ted the petition of John F. Calder, Ralph N 
Shainwald and George Towle, as a committee of stockholders of the 
Rutland RR., to intervene in the prosecution of the Hunnewell suit as 
parties plaintiff.—vV. 100, Pp. 2168. 


St. Joseph & Grand Island Ry.—Decision.—The U. 8. 
Circuit Court of Appeals at St. Louis, Mo., on July 9 re- 
versed the decision of the U. 8. District Court on May 27 
1914 in the suit brought by minority stockholders which 
enjoined the Union Pacifie RR. from voting the stock held 


by it in the road and receiving dividends therefrom. 


Judge Sanborn wrote the opinion, which was concurred in by Judges 
Carland and Amidon. 


The Court, however, instructed the lower Court that a tual injunc- 


tion be issued reventi the Grand Island road, while dominated by the 
Union Pacific, the 26 miles from Hastings to Gibbon, Neb. 
This was the only | rt of the ition for relief by minority stockholders 
~s the Grand I was sustained "Pacific onan court. The 
femme oy Bee ene ers contended that the Union a the Has- 
western R the express purpose 
selling it to the Grand I Island road when completed for $1,300,000. 
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The complainants claimed that the Union Pacife by controlling a rival 
punpatines common carrier engaged in inter-State commerce violated the 
Sherman Act. The Court holds an individual cannot raise a question of 
violation of the Sherman Act, unless he can show he has suffered some 
special damage from such violation differing from the damage suffered 
by the general public, but that this was not done in the present case. 
ompare V. 98, p. 1695, 1768; V. 99, p. 1594. 


General Solicitor N. H. Loomis says: 


I have not seen the text of the opinion, but from a telephone talk with 
the Clerk of the Court at St. Louis, the Court held that the Union Pacific 
has not abused its discretion as a majority stockholder in the expenditure 
of money on the St. Joseph & Grand Island road, and that the short line 
from Kansas City, of which the St. Joseph & Grand Island road is to be part, 
was for the benefit of the company and not to its detriment. This disposes 
of the charges of bad faith made against the Union Pacific. The Court also 
decided in favor of our contention that the minority stockholders had no 

ht to interpose the provisions of the Sherman Act, as that is a function 
of the Government pure and simple. As to the injunction against the 

urchase of the line from Hast to Gibbon, the Union Pacific, at the 

earing in St. Louis, stated that it was perfectly willing to keep this line, 
but would sell it to the St. Joseph & Grand Island road at cost, if it seemed 
for the best interest of that company. 

So the adjudication forbidding the purchase of that line by the St. Joseph 
& Grand Island followed the statement made by counsel of the Union 
Pacific during the argument. In short, all points decided in the case seem 
to bein harmony with the contentions of the Union Pacific.—V . 99, p.1594. 


St. Louis & San Francisco RR.—Rumored Plan.—The 


reorganization plan which is now under consideration, and. 


which, it is said, has been approved by several of the principal 
protective committees, involves, it is unofficially reported, 
at least one radical change from the plan at one time tenta- 
tively adopted by the committees. 


The new plan, it is said, provides for raising all of the money required 
for the reorganization through an assessment of $50 a share on the stock, 
as c= agate $15 a share as originally suggested, in return for which they will 
receive a high-class bond. hose in charge of the matter are unwilling in 
advance of an official announcement to make any statement. 

The plan, it is said, contemplates the issuance of two new classes of bonds, 
a 4% mortgage bond and an adjustment income bond, bearing 6% interest. 
The present Kansas or Fort Scott & Memphis Refunding 4s and guaran- 
teed stock, it is reported, will receive 75% in 4% mortga nds and 25% 
in adjustment cumulative income bonds. This will require about $21.300,- 
000 new adjustment income bonds and about $64,000,000 new 4% M. 
bonds. Adjustment income bonds or preferred stock are, it is said, spoken 
of in exchange for the General Lien 5s. 


French Deposits —Of the $23,000,000 5% bonds held in 
France about $7,500,000, it is reported, had been deposited 
up to June 13. The committee will, it is stated, later re- 
on leery the $5,000,000 414% bonds held in France. 
—V. ,p. 48. 


San Francisco-Oakland Terminal Railways.—Offer for 
July Coupons.—The recent offer by the Mercantile Trust Co. 
of San Francisco to purchase the coupons of the system due 
this month contains the following important covenants: 


1. As between the seller and the purchaser, the purchaser shall have a 
right against the assets mortgaged to secure the payment of said bonds 
and coupons, or the procaene thereof, prior to the rights of the seller, either 
as to the principal of said bonds or as to interest not as yet matured, any- 
thing in the mortgage or deed of trust securing said coupons to the contrary 
notwithstanding, and such prior right is hereby granted. 

2. The seller will not exercise any right or election or right to give direc- 
tions to the trustee as provided in the bond mortgage securing said coupons 
on account of any past default, without the consent of the purchaser, unless 
another default takes place, but will exercise such election, or give such di- 
rections on the ground of default arising from the failure of the company 
to Pay, the coupons purchased, as the purchaser may direct. 

3. The San Francisco-Oakland Terminal Railways may apply its current 
funds and all moneys or earnings hereafter received to the payment of the 
obligations evidenced by the coupons purchased, or other coupons of the 
same charcater, or the coupons of any of the subsidiary companies or, or of 
companies whose properties are operated by, said San Francisco-Oakland 
Terminal Railways, maturing prior to Aug. 1 1915, so purchased and re 
resenting interest for any period subsequent to Jan. 1, 1915, notwithstand- 
ing ~~ such existing default, and tosuch application the seller hereby assents. 

4. If the purchaser desires to take any action on the coupons sold in the 
name of the holder of the bonds, it is hereby authomzed to do so. and any 
notice of election or direction to the trustee which the seller might give on 
account of default in the payment of interest evidenced by said coupons, 
may be given by the purchaser in the name of the seller and this agreement 

be its warrant. (See V. 101, p. 132.) 


Shuswap & Okanagon Ry.—Bonds.— 
Armstrong & Co., London, announce that they are er*peres to pay off 
the remaining outstanding £255,000 4% Sterling Ist M. bonds (of 1890), 
a 


with interest at 4% annum from Jan. 1 1915 to date of lodgment of 
bonds.—V. 100. p. 2168. " 


Southcrn Oregon Traction Co., Medford, Ore.—Ac- 
uisition.—The company has, it is reported, purchased the 

gue River Valley RR., an 8-mile steam line, extending 
from Medford to Jacksonville, Ore. 


The road has been owned by J. C. Barnum. S. 8S. Bullis controls the 
Southern Oregon Traction Co. 


Southern Pacific Co.—Dividend Rumors.—Fluctuations 
in quotations of the company’s stock on the New York Stock 
Exchange have given rise to rumors that the dividend rate 
may be reduced from 6% or the next distribution omitted. 


The next declaration will not be considered for some time, 1% % having 
been paid July 1, and interests close to the management say that there is 
not sufficient ground now for a that the usual dividend will not be 
earned. The ny net earnings were $97 ,428 below those of May 1914, and 
the net earn or the 11 months were $3,332,436 less than for the cor- 

n period a year ago. The June earnings will be announced on 
July 24. One cause for the unsettled state of the stock, an official of the 
company says, might lie in the many suits which the Government is pressing 

st the company, in which final decisions may not be handed down by 
the higher courts for 2 or 3 years. 


Compensation Law Held Valid.—The Court of Appeals at 
Albany, N. Y., on July 13 declared constitutional the work- 
men’s compensation law passed under Governor Glynn, 
which was attacked by the company on the ground that 
it violated the Federal Constitution in that it deprived the 
company of property without due process of law. 


The case was that of the representatives of one Jensen, a longshoreman. 
Judge Miller wrote the opinion, which was concurred in by all of the Court. 
Two similar cases, W. J. Burns against the Southern Pacific Co. and Will- 
iam A. Walker against the Clyde Steamship Co., were decided likewise by 
the Court on opinion in the Jensen case. 

The new compensation law was also attacked under the decision of the 
Court of Appeals in the Ives case, which held that the Wainwright Compen- 
sation Law was unconstitutional. 

The Court says in part: ‘‘The statute does not ved pnd directly to regulate 
or impose a burden upon commerce, but merely undertakes to regulate the 
relations between employers and employees in this State. Such regulation 
may, and no doubt does, indirectly affect commerce, but to the extent that 
it may affect inter-State or foreign commerce it is plainly within the juris- 
= of, the State, until Congress, by entering the field, excludes State 





“Our conclusion is that the employment in which the deceased was en- 

ed was not governed by the Federal compensation statute,’’ says ances 

er; ‘‘that the Workmen’s Com tion Act applied to it, and that the 

latter Act is not violative of the Federal Constitution for attempting di- 

rectly to regulate or ety a tax or burden on inter-State or fore com- 

merce. Neither does this law violate the Federal Constitution by taking 
propety without due process of law.’’—V. 100, p. 2087. 


Southern Traction & Power Co., Alexandria, La.— 


Receivers’ Operations.— 


Owing to ‘‘the stringency in financial circles and the heavy cost of street 
having contracts,which the company does not feel justified in ers. 


operation on all the lines, ting some 8% miles, was suspen 
May 18 and all the property placed in the hands of White & Crockett as 
receivers. perations were resumed June 10 by order of court. The prop- 
erty will be sold by the receivers about Aug. 1, and it is said the city has 
arranged to purchase. 

Springfield (Mass.) Street Ry.—Consolidation.—Plans 
for merging the company and the Worcester Consolidated 
Street Ry., which have, it is reported, been under considera- 
tion for the past five months, will, it is stated, probably ma- 
terialize this year. 

The plan under consideration is to merge the two companies into one large 
system with one set of officers instead of two, and to establish a large gen- 
eral office either in Springfield or Worcester. At present the Worcester 
and Springfield systems are owned and ccntrolled by the New England In- 
vestment & Security Co., the holding company for nearly all the trolley 


lines formerly owned and operated by the New York New Haven & Hart- 
ford RR.—V. 100, p. 1834, 1350. 


Third Avenue Ry., N. ¥.—Earnings—Dividend.— 

See ‘‘Annual Reports” on a preceding page. 

Dividend.—The special committee of directors appointed 
to determine the company’s policy in the matter of beginning 
dividends on the stock, in a report to the board on July 14 
decided that the matter should be dropped for the time being. 
It is expected that the question will be again taken up at the 
September meeting of the board.—V. 100, p. 1080, 734. 

Tidewater Southern Ry,. Stockton, Cal.—Bonds, &c. 

L. N. Rosenbaum reports that by the sale of $100,000 of bonds to banks 
at Modesta and others, the company has been enabled to commence con- 
struction to Turlock. On a 1 1914 34 miles of track (main track and 
sidings) was reported in operation between Stockton and Modesta. Of the 


first $750,000 Ist M. 5s, $269,000 were reported in Feb. last as having been 
taken by Stockton banks and bank directors.—V. 99, p. 1452, 970. 


Trinidad Electric Co., Ltd., Port of Spain.—Zarnings. 


Calendar Gross Net Bond Div. Directors’ Bal., 

Year— Earnings. Earnings. Interest. (5%). Fees,&c. Surp. 
SIO ., dicviaiteiatatnintionial $225,873 $99,591 $36,000 $58,200 $1,150 $4,241 
IPAS. «nccinainnen tah 225,216 98,34 36,000 58,200 1,150 2,997 


Capital Jan. 1 1915: capital stock auth.,’$1.200,000; issued, $1,164,000; 
5% debenture bonds iabued , $720.000; 7% debentures, due $10,000 yearly, 
$43,500. Office, Halifax.—V. 99, p. 122. 


Union Pacific RR.—Favorable Decision.— 
See St. Joseph & Grand Island Ry. above.—V. 100, p. 1834. 


Union Station Co. of Chicago.—Financing.—The finan- 
cing of the purchase of real estate and construction will, it 
is reported, be delayed until market conditions improve. 
The immediate investment will be about $35,000,000. The 
Illinois Trust & Savings Bank will, it is stated, act as trustee 
for the new bond issue (authorized amount $50,000,000) .— 
V. 100, p. 1350. 


United Gas & Electric Corp. (of Connecticut).—Notes. 

By the purchase of $1,000,000 of its $5,500.000 3-year 6% notes (the 
Fidelit rust Co., trustee), the company anticipates the retirement of 
$500.000 of the notes on July 1 1916, and $500,000 on Jan. 1 1917, as pro 
ae in the indenture under wnich the notes were issued last April.—V. 101, 
p- , 


United Railroads of San Francisco.—VFavorable Deci- 
sion.—Judge Sturtevant in the Superior Court in San Fran- 
cisco on July 6 granted a temporary injunction restraining 
the municipality from running on lower Market St. in viola- 
tion of the agreement with the company. 


At the request of Mayor Rolph, Presiding Judge Troutt on July 8 re- 
assigned the case to Judge Seawell, who wrote the former decision in the 
ony jzocke ane. declaring the franchise of the Sutter St. Ry. void.—’ 
—Vv. .D. . 


United Railways of St. Louis.—Referee’s Report.— 
Charles W. Bates, as referee, on July 9 filed with Circuit 
Judge Taylor a report in the creditors’ bill brought by 
J. Brooks Johnson against the company and a number of 
large stockholders of the predecessor company, St. Louis 
Transit Co., recommending that the defendants be held lia- 
ble on account of unpaid stock subscriptions. 


If the referee’s rt is approved by the lower Court and sustained by 
the higher courts, the defendants would have to pay damage claims found 
to be due by St. Louis Transit Co. prior to its absorption by the United 
Railways. he United Railways acquired the stock of St. Louis Transit 
on the basis of 2 shares of its stock for 5 shares of St. Louis Transit stock, 
acquiring 171,859 shares of the stock. Only $26 a share was paid in on 
St. Louis Transit stock, and it was claimed that the United Railways, when 
the exchange was made, had full knowledge of the fact. In addition to 
holding the latter liable for $10,139,681 unpaid on St. Louis Transit, the 
report, it is said, also holds 6 other stockholders liable for $757,029. The 
referee found that the remainder due on St. Louis Transit stock was applica- 
ble to payment of claims of all creditors of the company previous to its 
absorption by United Railways, but made no recommendation on the a 
plication for a receiver. The suit was_brought some years ago on the 
strength of the so-called Barrie case, on claims, it is said, purchased by him 
at a large discount. He claims that if the referee’s report is sustained by 
the courts, other creditors will be entitled to present their claims and have 
them paid in full.—V. 100, p. 1834, 1439. 


Wabash-Pittsburgh Terminal RR.—Provision for Work- 
ing Capital._—The reorganization plan was outlined July 3, pp. 
48,44. Interests connected with the reorganization say: 


Some recent ny comments have shown a miaopr enon of the pro- 
vision for working capital embodied in the reorganization plan. The plan 
rovides for working capital, but as certain items of expense involved in the 
oreclosure and reorganization cannot be determined until after the fore- 
closure sale, it is not as yet possible to state the exact amount that will be 
left as working capital. It is estimated, however, that it will exceed $500,- 
Moreover, the new company will enjoy a high banking credit, owing 

to the strong position in which it will be placed. 

According to the receiver's estimates, the new pref. stock to be issued in 
place of first mo e bonds on the payment of 30% in cash will, assuming 
norma! business conditions, probably earn, in the first year after reorganiza- 
tion, about $650,000, or over 7%. he receiver points our that one source 
of loss of revenue du the past fiscal year arose from the action of the 
Inter-State Commerce Commission in the Industrial Rys case, effective 
April 1 1914, as a result of which all terminal allowances canceled and 
the property lost practically all inter-State freight from terminal lines. 
This matter has since been adjusted, and a new schedule of terminal allow- 
ances filed, which took effect April 14 last. 
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revenues from this source alone, amounting to from 40% to 45% of the gen- 
eral freight earnings before the chenge. is confidently expected. 


The rapid revival of the activity in the Pittsburgh district now in pro- 
gress has largely improved the prospect of earnings. See V. 101, p. 44, 48. 


Western Pacific Ry.—75% of Bonds Deposited—Time 
Extended to Aug. 14.—Nearly 75% of the lst M. bonds have 
been deposited with the Krech protective committee under 
the deposit agreement, dated May 1 1915, and the committee 
has granted a further extension of the time within which 
bonds must be deposited to and including Aug. 141915. 
Depositaries, Eq. Tr. Co. of N. Y. and its agents. See V. 
100, p. 1594, 1674, 1919, 2012, 2168. 

Worcester (Mass.) Conso. St. Ry.—Possible Merger.— 

Plans for the consolidation of this company and the wt ae eg oa 


Ry. Co., both controlled by the New England Investment & Security Co., 
are under consideration.—V. 99, p. 1675. 





INDUSTRIAL, GAS AND MISCELLANEOUS. 


Amalgamated Copper Co. — Notice — Dividend.—The 
company has issued the following notice (in substance): 


All persons who s all hold stock as security for loans or advances, at the 
date when the stock transfer books of that company shall be finally closed 
on July 31, should, on or before that date, either have such stock transferred 
to their own names, or secure from the pledgors thereof duly executed trans- 
fer powers for a like number of shares (of $50 each) of Anaconda Copper 
Mining Co. stock, which will be distributable only in the names of the regis- 
tered holders of Amalgamated Copper stock. After July 31 certificates 
of Amalgamated Copper Co. stock, together with a transfer wer duly 
executed by the registered holders, for a like number of shares of Anaconda 
Copper Mining Co. stock, will be equivalent to a negotiable order, or re- 
ceipt, for Anaconda Copper Mining Co. stock as will be deliverable on or 
after Aug. 30 1915, upon surrender of the Amalgamated Copper Co. cer- 
tificates pa assigned in blank. The company will endeavor to anticipate 
the date of distribution, and, as speedily as possible after July 31, on receipt 
of the new Anaconda $50 share certificates from the engraver and the com- 
pletion of the stock list, it will announce its readiness to deliver Anaconda 
oon for Amalgamated stock, and to make payment of the cash distribu- 

on. 

In view of the enlarged dividend declared payable on the Anaconda Cop- 
per Mining Co. stock (2% on July 21 as against 1% in April last), a divi- 
dend of $1 a share has been declared compared with recent distributions of 
50 cents. This will probably be the last to be declared before the dissolu- 
tion of the company. The stockholders will also receive the distribution of 
about $3 a share under the dissolution plan.—V. 101, p. 133. 


American Malt Corporation.—Special Meeting.— 
The directors have at the request of holders of over 25% of the capital 


stock, who are dissatisfied with recent earnings, called a special meeting 
of stockholders for Sept. 22, to vote on removing the entire board and elect- 





ing their successors. The stockholders requested either a special meeting 
or that James P. Taylor, Stephen J. Leonard and Russel M. Landale be 
elected to the board to fill two vacancies to be created at their suggestion, 
and a vacancy already existing.—V. 100, p. 1512, 1169. 


American Real Estate Co., New York.—Div. Deferred. 


Extract from Statement by Pres. E. B. Boynton, N. Y., July 14. 


Until this matter is finally disposed of [namely, the right to do business 
in Connecticut. See V. 101, p. 49], your directors deem it a necessary and 
wise precaution, in this period of unusual business depression and uncer- 
tainty, to conserve the cash resources of the company, as the effect of this 
attack, coming as it does at this time, may be far-reaching and quite likely 
to cause unusual demands. To this end the directors have unanimously 
decided to defer action on the quarterly dividend on the common and pref. 
shares, which ordinarily would be payable on July 15 1915. 

{Vice-Pres. and Sec. Babcock is quoted as saying: ‘As to the Connecticut 
bondholders getting counsel to collect from us, that is absurd. We are 
meeting all our obligations. They cannot sue unless their bonds have 
matured or they wish to make use of the cash surrender provision, and in 
either of these cases we will meet them. They cannot sue because we have 
deferred a dividend.’" He also says that an application wil! be made to the 
Bank Commissioner for a license and investigation, ig 4 next week, 
and that the matter will probably be cleared “2. bondholders’ com- 
mittee of five, chosen in Hartford, Conn., on Tuesday, includes Judge 
Ralph M. Grant and Charles Cook.—Ed.]—Compare V. 101, p. 49. 


American Sugar Refining Co.—New President.— 

Earl D. Babst, who was elected a director and Vice-Pres. at the meetin 
last March, when he retired from the office of First Vice-Pres. and Genera 
Counsel of the National Biscuit Co., has been made President to succeed 
C. H. Allen, who retired about a month ago. Edwin F. Atkins, of Boston, 
retired as Chairman of the board, and executive head, the office of Chair- 
man bei discontinued and the duties of the position being assumed by 
the new President. An official statement says: ‘‘Since March Mr. Babst 

made a general inspection and study of the American Sugar Refining 
Co. and comes to the office of President with first-hand knowledge of its 
properties and organization." 

Attorney-General Pleasant on July 10 filed ouster proceedings against 
the company in the Civil District Court under the Fontenot anti-trust 
Act passed at the recent extra session of the Legislature. Judge Parker 
issued a rule to show cause why an injunction should not issue and a re- 
ceiver be named, returnable July 16.—V. 100, p. 2087. 


American Vanadium Co.—New Officer.— 

J. Leonard Replogie, Vice-Pres. and Gen. Man. of Sales of the Cambria 
Steel Co., with headquarters at Philadelphia, has resigned as such, effective 
Mar. 1, after a connection of 26 years with that company, and will become 
Vice-Pres. and Gen. Man. of Sales of the American Vanadium Co., with 
headquarters at both New York and Pittsburgh. 


Atlas Powder Co.—ZJnitial Preferred Dividend.— 
An initial Lor gg A dividend of 144% has been declared on the $3,000,000 
6% a ay , payable Aug. if to holders of record July 21.—V. 
. Pp. ° ° 


Autosales Gum & Chocolate Co.—Decision.— 

The U. 8S. Circuit Court of Appeals has affirmed the decision of Judge 
Mayer, who — a decree awarding Lape pe against, certain companies 
for using es infringing upon the rights of the comp’y.—V. 101, p. 125. 


Birmingham (Ala.) Water Works Co.—Decision.— 


The Supreme Court of Alabama recently denied the application of Mrs. 
Mary B. Brown for a rehearing of her case against the company testing 
the right of the individual consumer to enter into a contract with the water 
company for water on a meter basis. The sumpeny, cannot be compelled 
toc e different rates to different consumers. he flat rate now ob- 
wie _ by the decision must be charged alike to all consumers.—V. 98, 
p. . 


E. W.) Bliss Co., Brooklyn.—Govt. Secures Injunction.— 
he U. 8. Circuit Court of Appeals in this city on June 8 (Ju Coxe 
writing the opinion, which was concurred in by Judges Ward and ers) 
granted an injunction restrai the company from selling to fore’ 
governments or exhibiting to their agents any “designs, draw , plans and 
specifications used by the defendant in making the Bliss-Leavitt Torpedo, 
which was manufactured by the Govt. for the use of the U.S. Navy. The 
decision in effect affirms the ruling of Judge Veeder in the U. 8. District 
Court, Brooklyn, in April 1914, granting an injunction to the Government. 
Judge Veeder’s decision, however, applied to only one feature of the to: o, 
ee balanced turbine, while the Court of Appeals extends the injunction as 
above shown. 
or Coxe says in part: ‘This case illustrates the importance of the 
Uni States having a manufactory of its own for the manufacture of tor- 
pedoes and other implements of war which are improved and ch from 
time to time by the addition of ingenious mechanism which should clearly be 
kept secret, unless our enemies are to profit equally with ourselves in every 
improvement which the ingenuity of our army and navy officers may sug- 
gest. The futility of attempting by agreement to give to an outside contrac- 
tor the benefit of such improvements as he may suggest, while keeping sercet 
other improvements in the same machine devised by officers of the navy and 








their assistants, is demonstrated by the testimony in the case at bar. How 
is it possible for the Bliss Co. to make public its own improvements and 
suggestions in the construction of a given type of torpedo, and at the same 
time keep secret the suggestions and improvements made by the officers of 
the navy and their assistants’’?—-V. 100, p. 1081. 


Brunswick-Balke-Collender Co.—Common Dividend.— 

The regular quarterly dividend of 144% has been declared on the pref. 
stock, payable Oct. 1 to holders of record Sept. 1. No dividend was de- 
clared on the common stock, and officials are reported as saying that none 
will be declared regularly until justified by current qnniae. Distributions 
of 144% were made on the junior issue on May 15 and Dec. 15 1914 and 
Feb. 15 and May 15 1915.—V. 100, p. 1835. 


California-Oregon Power Co., San Fran.—Assessment. 

Assessment (No. 1) of 30 cts. per share was levied on the capital stock 
June 29. Stock delinquent Aug. 7 may be sold Aug. 28. Alex. J. Ros- 
borough is Secretary, 131 Leidesdorff St., San Fran.—V. 96, p. 1492. 


Calumet & Arizona Mining Co.—New Securities.— 
_ See New Cornelia Copper Co. below.—V. 100, p. 1835. 


Cambria Steel Co.—Decision.— 
See United States Steel Corporation below.—V. 100, p. 1595. 


Canadian Locomotive Co.—Orders.—The following has 


been confirmed: 

President Aemilius Jarvis, who has just returned to Toronto after a pro- 
tracted visit to Great Britain and the Continent, announces that he has 
secured an order from the Russian Government for 50 locomoitves, the 
manufacture of which will begin shortly. ‘The order will keep the works 
employed about 3 months, as the capacity of the plant at Kingston is 18 
locomotives per month. While the company has been working on large 
shell orders, the management refused to tie itself up wth orders, because 
they anticipated orders from railways. 

e company, it is stated, is fortunate in having its plant so arranged that 
the manufacture of shells and locomotives can be carried on at the same time 
without conflicting. The company has just received another order for 
locomotives from the Dominion Government for the Intercolonial Ry., a 
Government road.—V. 99, p. 1049. 


Car Lighting & Power Co., N. Y.—Lasit Assessment.— 
Secret: J. L. Watson notifies the shareholders to send to the office, 
5 Nassau St., N. Y.. on or before Oct. 1, the amount of the fourth install- 
ment (25 cts. per share) called by the directors on June 17, and also their 
stock certificates that the same may be endorsed thereon. Shareholders 
who anticipate payments will be allowed a discount at rate of 6% per 
annum from day of payment up to and incl. Sept. 30 1915, provided such 
payments be made not later than Aug. 11915. Stock auth., 320,000 shares, 
ar $25 each; wv a 211,000 shares, which, after Oct. 1, will be 
ly paid. Compare V. 99, p. 610; V. 98, p. 1318. 
Statement by Secretary J. L. Watson, New York, June 26 1915. 
We are enclosing a call for the final installment of 25c. per share on the 
stock. This call was made due to the request of a large number of stock- 
holders who wished to have their stock full paid, thus eliminating the 
assessable feature and also avoiding the annoyance of dealing in partially 
aid stock. ‘The Car Co. is not in debt, and therefore all money received 
m this call will be used to expand its business, the prospects of which 
have never been brighter.—V. 99, p. 610. 


Casein Company of America (of N. J.), N. ¥Y.—Successor 
Company—Plan.—The Casein Co. of America, New York, 
was incorporated in Delaware on July 12 with $2,500,000 of 
authorized capital stock (par $100), as successor, = plan 
in V. 100, p. 1513, of this New Jersey corporation, which has 
outstanding $1,000,000 8% cum. pref. stock and $5,492,000 
common stock, par $100. See also p. 1507. 


Chesapeake & Delaware Canal Co.—Decision.— 
The U. 8. Circuit Court of Appeals at Philadelphia on June 8 reversed 
the decision of Judge Bradford on Oct. 13 last awarding the Government a 
u ent for $60,111, with interest from Nov. 1911 for dividends on its 
oldings of stock that were stolen by former officers of the com y in 1875 
and 1876, one of whom confessed the theft. The Court holds that the 
Government did not es sufficient evidence to warrant a verdict. 
Compare V. 99, p. 1369. 


Cleveland & Buffalo Transit Co., Cleveland.—<Siock. 

Shareholders of record June 30 had the privilege until July 15 of subscrib- 
ing at par for $121,700 new stock in amounts equal to 6.48% of present 
holdings. This will make $2,000,000 outstand ng. Subscriptions were 
made payable either in full July 15 or in five equal monthly tallments 
beginning Aug. 1. New stock will not participate in the Aug. 1 dividend, 
which was expected to be 144%, the regular rate.—V. 101, p. 133. 


Cleveland (Ohio) Furnace Co.—Purchase.— 

William G. Mather and associates have purchased the large block of 
stock in this company owned by the Rogers, Brown & Co. interests. Mr. 
Mather has succeeded D. B. Meacham as Vice-President and J. H. Sheadle 
and H. A. Raymond have become directors of the CORE - nae 
Brown & Co. will continue to sell the company's pig iron.—V. 91, p. 466. 


Consolidated Gas, Electric Light & Power Co., Balti- 
more.—Sale of Stock to Customers Doubles the Number of 


Shareholders in Baltimore.—The following is confirmed: 

The yy 4 under its offer to sell common stock to its customers in lots 
from 1 to 20 shares until Ag & 10 at $106 50 per share, received subscrip- 
tions from 720 customers for $330,000 of stock. The stock is to be paid for 
at rate of $ia month. The subscriptions doubled the number of stockhold- 
ers of the company in Baltimore. 

The company now offers common stock on the same terms to customers 
until Aug. 10 at $107 50 per share. This is not new stock, but bought on 
the market. The common shares are receiving regular dividends at rate of 


7% annum. : 

To Reduce the Price of Gas from 80 to 75 Cents on Jan. 1 1916. 
—Chairman John E. Aldred on June 19 wrote to Chairman 
Towers of the P. 8. Commission: 

This company will on Jan. 1 1916 reduce the price of gas and put into ef- 
fect the heating value standard applicable to the whole State. 

Under the recent order of the Commission, we felt that we were confronted 
with the alternative of (1) a rate ee en neither by existing 
financial and business conditions, or (2) a confessedly impracticable double 
standard her than any standard to which we have ever conformed. 

By def the operation of the order to a time when we think a rate 
reduction may safely be undertaken, although earlier than existing condi- 
tions would reasonably warrant, these difficulties are solved and the public 
is assured both this early reduction and the more modern heating value 
standard, in lieu of the present antiquated candle power standard or the 
proposed uneconomical double standard. 

In ——s this reduction in rates, we are pursuing the policy we have 
pursued in the past, of sharing with the public the benefits derived from the 
successful prosecution of our business, for this reduction is in no sense 
offset by any equivalent saving to the company by reason of the new heat- 


ing value. 

“erhis will be the fourth reduction in the price of gas since 1905, and will 
result in a price which will compare most favorably with the prices in other 
cities. [In Sept. 1905 the rate was reduced from $1 10 to $1; in July 1910 
from $1 to 90 cts.; in July 1913 from 90 to 80 cts., and now from 80 to 75 
cts.} Compare V. 100, p. 814, 1440, 2169. 


Crane Co., Chicago.— New Corwith Works.— 

The ‘“‘Iron Trade Review’ of Cleveland on July 8 published an illustrated 
article regarding the new Corwith plant, which was placed in partial opera- 
tion on Fal 1. Within three months more than half of the company’s 
manufactures departments are to be housed in these new works on Kedzie 
Ave., Chicago, between 39th and 43d Sts. The investment in land and 
buildings, railway tracks, water ra th aving and fixed equipment, 
excluding machinery, has been about 605.000 to date. The total cost 
for the completed project will be about $8,000,000, exclusive of 

The business dates from July 4 1855, when R. T. Crane poured the first 
coating. - a small plant at Canal and Fulton streets, Chicago.—V. 100, p. 
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Electric Boat Co.—Sale of Stock.—Pres. Isaac L. Rice 
has sold to H. P. Goldschmidt & Co., in behalf of a group of 
investors, $1,600,000 of the stock. 


There is $4,999,600 com. and $2,667,500 pref. stock outstanding. Mr. 
Rice's holdings were recen estimated at about $2,800,000 stock. Owing 


amount war orders, there has 
bag h extensive rise in the stock, the quotations from 131 on 
Tuaveday of last week to as high as 197 on July 9. 


Dividends.—The following were declared on July 14: 


Preferred dividends Nos. 29 and 30, viz.: 8% out of lus profits and 
coratngs Sor Ge cles: - 1191 to holders of 
record Aug. 20 
year prior to Jul Sept. 20; 
common — Ee 4% out of the surplus profits and 
for the year 1914, payable Sept. 1 to holders of record Aug. 20, 
y Pyrenee e net profi for the portion of the current year pD ‘or to 
Jul ly 14, , payable Oct. 1 to holders of record Sept. 20. 

vious dividends were: On pref., 8% per annum quarterly from Oct.1 
1903 to 4 1 1910, inclusive, and on common 2% annually Dec. 31 from 
1908 to 1999, inclusive. 


FR 9 ep Ripe! nasi it is reported, disposed of the remaining 12,000 shares of 
nes yy a urchasers of the 16,000 share block has not been 
ut it 5: cctnad = ee they are the Vickers Co., Ltd., (English) 

fcereacene og No change in officers has been announced.—V. 100, Dp. 1755. 


General Chemical Co., N. Y.—Xarnings.—Regarding 
the reports of large “war orders,”’ Chairman William H. 
Nichols said in substance: 


There are no new or special developments in the affairs of the Genera] 
Chemical Co. We have been doing a good business right along and the 
outlook for the fall is bright. Our prices have been only slightly higher 
than the average for some time. 

The Fp gave d has not done any war order business. We have been taking 
care of os r customers because we believe this business is the best 

in the lon: Whether some of these customers have taken war orders, 
I am una oy on say. The demand from the domestic consumers is large 
and I believe that some of these are making, or are ag te to make, 

—, to take care of the induptriss in this sountry t have been 

the cutti off of supplies from German e are anxious to 

supply. demand, use it means that the mills in this country will 
en care of and can continue to operate without interruption. 

We have been doing a oad ox port business to South American countries. 
Pewee countries and also ae as and Spain before the war secured their 

supplies in Europe, but they have now come to us for their needs. We 
are doing all we — to supply this demand because we want to develop and 
keep the business of these countries after hostilities cease. We realize that 
this is our time to work up this trade and we are doing all in our power to 
encourage it.—V. 100. p. 1352, 904. 


General Electric Co.—Denial.— 
See International Steam Pump Co. below.—V. 100, p. 2013, 1443. 


General Petroleum Co., California.— Deposits—Circu- 
lar.—The reorganization committee, in inviting deposits of 
bonds and interim certificates with the Mercantile Trust Co., 
San Francisco, says in substance: 


Three semi-annual installments of interest on pan bonds are now in 
default, and the financial condition of the company pels reorganization, 
invol an adjustment of the various tmtersenn of thi the British investors, 
the pipe- ine soouaeay holders, the short-term notenolders, and all the other 

Ont on weakness in the General Petroleum Co. 

Out of $19 ogg Ayn y yp gS $6.000,000 are p 
company to secure $3,000,000 of overdue collateral notes, 
eat for other obligations of the company, ss.) 119,900 are 
one soe 7, Se neeee & Oe Genere’ hee leum Co., Ltd. (a British com- 

and $3,688 ane 5 held by ee soneral neral public, a and at 800 are on 
Repost with the Slum ile Trust C 


is plain that in 

foreclosure patron Maly niath ‘as are ys Gaeie! © gen 
fides of bonds must unite with each other, and, if en with the 
trustee of the collateral notes, for mutual protection against other interests. 
Under the form of d t agreement the committee can negotiate a plan 
of tion or ustment,'but must submit the plan to the de ting 
bondholders for approval, and you can withdraw if not satisfied. 


Special Statement to Holders of Interim Certificates. 
We are informed that the i Petroleum Co. bonds which have been 


delivered to the General Petroleum Co., Ltd., in bonnnne for its preference 

shares, have already been pledged b rt = to secure an issue 

of its debentures amounting a ; that it has prac- 

tically no corporate ts er than alee bx " aa aaa that none the 

tions which the bond depositors had led to en have 

oa, = ate Spay So te Seat For these reasons many deposi- 
d to recover their bon 


tors are to rescind the exchange and 
The > coameintee, if it becomes ere: will hope to amicably adjust your 
, but may be com compelled to hi. Fa, reliminary step in any 
event, and if such a suit is ou. terests of as many depositors as 
possible should be represented in it. or. 101, p. 734, 50. 


(B. F.) Goodrich Co.—No Common Dividends.—Presi- 


dent Work has issued the following: 


The 6 months’ earnings report will be ready for the meeting of the board 
on July 4 and will be given out at that time. Regardless of this report, 

officers of the oe probably will recommend to the board that no 
action be taken at t gon ogee hey resume dividends on the common stock. 

[Distributions of 1% each were made Aug. and Nov. 1912 and Feb. 
1913.}—V. 100, p. 904, 729. 


Grafton County El. Lt. & P. Co., New Hamp.— Decision 
A « New omar Supreme Court on May 4 vacated the order of the 
. Commission denying the petition for a re-hearing of the ap —- 
oe the 2 puncese of the pro jes of the Mascoma Elec pH igh 

the Lebanon Elec. Light & Power Co. for $300, 000 x tte 

oA has remanded the case to the Commission for further 

sgt The case has been before the Commission and the courts 
Sept. 1912. The Supreme Court in Jan. 1915 directed the Commission to 
state whether there were any reasons aside from alleged excessive capitali- 
zation why the consolidation should not take place, and also what capitali- 
ny & it would approve. Among other objections the Commission stated 
that the transact _ would involve a capitalization of the surplus of the 
two companies to be merged, would render account more difficult, and 
that as one holding company owned all of the stock of both companies, no 
actual an was necessary, and it again declined to fix a value for 


Grasselli Chemical Co., Cleveland.—Suit.— 
Attorney-General Barker of Missouri on June 15 filed an information 
= the State Supreme Court against 23 companies, including the Grasselli 
ey. os on the distefet, sta of being interested in the purchase of zinc ore in 
aang that he had reason to believe that the = fee sore 
an Ealsotl anal ination to control prices. The Attorney-General ask 
the Court to ae a commissioner to take testimony with the view ov 
filing peqcesdings against any or all companies that the testimony may show 
to have been guilty of the practices c ed. 
It is ‘alleged + a few 
eekly and at 
The Atvornes-Gensral 


buyers for the big smelting companies make their 
—s prices, and that there is no competition. 

as been investigating this charge for several 
months. President Creneclit says: ‘So far as there is ny intimation that 
we are mixed up in any combine to control prices, there is no truth in it. 
We do buy zinc ore in Missouri, but we make no any + to dictate prices. 
There must be some msitake if the Missouri officials have connected our 
name with such a state of affairs.’’"—V. 100. p. 1835. 

(J. B.) Greenhut Co., N. Y¥.—Opiions Offered by Mr. 
Greenhut Would Give Merchandise Creditors 274%% in Cash.— 
Conditioned upon the plan of reorganization (V. 100, p. 2170) 
being carried through with the consent of a sufficient number 
of creditors to make it a success, the merchandise creditors 
are offered by J. B. Greenhut the option of disposing of their 





{Vou. 101. 
——a 
stock in the new com in Jan. 1916 at a price to yield 
them, i ry year an amount of cash equal to Bye Saar’ the prin- 


cipal of their claims. 


Digest of a from J. B. Greenhut to the Trustees in Bankruptcy, 
New oe July 10 1915. 


I have given serious tho tors who. our suggestion that I endeavor to create 
a situation where the Pt na oy cp dle wwe nines lk 
stock offered to them under ‘nel open + soma oy recently 
can dis os Se crane For , ths av ding the breaking up of e or 
Le yg amg r) throwing out of employment of some 200 men 

I have been informed that the creditors who have been unwiiling to t 


the pian. of reorganization have based their op 
as to the future of the business and the value 
under the plan. Iam not only confident as to the future, but I am moved, 
no less than you, by a desire to prevent the loss of employment to so many 
efficient and deserving people. 

I am therefore prepared to make such arrangements that those merchan- 
dise creditors who do not desire to retain the shares of stock offered under 
the plan may by en the all-stock > ee dispose of the shares so 
anonen to paw -~ RS a urchase price equal A ave % of the principal of their 
cl on are to have the right 
at any, Fwy a 16 te dispon Oe air shares and to receive there- 
for 27%% of the ——, of their claims, and full arrangements are to be 
made to take over any stock so offered. 

In addition, [ am prepared to make like arrangements in the case of such 
creditors as accept the part cash and part = ap nee we under the 
plan, that if they do not desire to retain the uired, they ma: 
dis pose of same at any time after Jan. 1 1916, and on er ore Feb. 1 191 
for a sum equal to 1 pe ito pen sda of their claims in cash, so that in 

such event they will ultimately ve a total cash payment of 274%% 

of the principal of their claims. 
Statement by |! ndegendent, Stpditors’ Committee Which Opposed 
an. 

% cash Fog as a reasonable and fair settlement of 

, in our opinion, as large an amount 

as the general creditors would os through liquidation. We therefore ask 

for instructions from every itor with whom we are in communication 

as to how to vote his claim. If the > uy is Ls to any large body 
a creditors it will, we understand, withdrawn 

The Creditors’ Protective Coumauten submitted the lan without the 

27 iy % option, but it had since been working on a proposal for the purchase 

8 the new stock from creditors who wished to part with same. More than 

of the bondholding creditors have also assen to the plan. William 

Be Borst will appraise the real estate, and Andrew N. Neilsen and Augus- 
oa Phillips will appraise the merchandise and other assets. While a great 
majority of all ~ creditors have now endorsed the reorganization plan, 
Blanche 8. Vogel, as holder of $253,000 of the company’s bonds, filed on 
Thursday with Pot B. Olney, the —. in aman + Y wl papers objecting 
to the proposed sale.—V. 100, p. 2170; V. 101, p. 134. 


Hargadine McKittrick Dry > haya Co., St. Louis.— 
Peter J. Burne, of Chicago, a stockholder, on July 1 filed suit in the 
Federal Court at St. Louis asking for the a pointment ! a receiver to wind 
up the affairs of the company. The petition c hat the company's 


business was wrecked by alleged illega at sng of $2, 000, 000 of its funds 
in connection with the erection of the Railway E e Building. 
that the allega- 


Chairman Robert McKittrick , &.- is reported as sa 
tions of the eho are “false and absurd.’ 

The stock of dry goods was sold in March last to the Ely & Walker Dry 
Goods Co. The merchandise and accounts receivable were then stated as 
upwards of $3,000,000, and the business over $8,000,000 per annum. 

International Steam Pump Co., New York City.— 
Not to Be Interested.—The Gaoesl Electric Co. has issued 


the following: 
While the relations between the International Steam Pump Co. and the 
General Electric Co. have always been of the most friendly character, and 


tion largely on a dou 
stock off 


We regard the 274% 
the claims of the general credi 


it is expected that such a will continue, their respective lines 4 
manufactured product bei mplementary but non-co: tive, it is 
officiall the General lee ic ya will oes no in in the Inter- 


nationa Y Sense Pump Co. under the 
will it assume any responsibility wha’ 
p. 1676, 1514. 


Inter-State Telephone & Telegraph Co.,—<Sale.— 


James Kerney, receiver, announces me of advertisement that he will sell 
the property at auction in Trenton, N. bod 29 as ordered by the State 
Court of Chancery. Compare V. 101, p. 


Internat. Text Book Co., Scranton, Pa.—-Commitiee.— 


A soctietiess illiam T Recrmery - £0 
in circular of July 10 says in oe “The P el- 


Congress St. 
phia ‘Public Lowe i fee issues from June 29 to ey seaeenes astound 
the affairs ‘ext Book 
cyan Fae y to learn of the 


be eee of the International 
tions, and stockholders have been 

supposed $16.0 on 0 000 of assets of the Text Book Co. only $49, wh 

i Geet e this stock and that of the affiliated companies has been sold 
in Sat tea ond and it is said that $& 000,000 has bee taken from Masse: 
chusetts alone. A committee has to ask the co-operation 
and assistance of other stockholders of the fetrenntitent Text Book Co. 
and the International Educational Publishing Co. in compelling the t 
board of directors to a suit for recovery, or failing action on their part 
to bring a minority olders’ suit. A de posit agreement is being drafted 
and we will appreciate your advising us as to the amount of your holdings. 


Isle Royale Copper Co.—New President.— 


lan of reorganization, nor 
er a og nd ts management.—V. 100, 


E. V. R. Thayer has been elected President.—V.. 96. p. 1025. 
Lackawanna Steel Co.—Combined Results.—For 3 and 6 
months: 
Earnings for Three and Siz Months ending June 30. 
Three PAs...J YY on Bds. S.F.&Exz- Deprecia- Balance, 
Months— otes. haustion. tion, &c. Sur. or 
49158. . .csdbaan si 049.211 $402, 500 $74,655 $303,672 sur.$268, 
satebtnnene "380, 135 437,425 45,327 235,856 def. 338,473 
Siz Months— 
$915... ccdskpkal $1,146,120 $828,283 $107,160 $508,052 def.$297,375 
19}4.. aio Sica 61 6,183 874,850 88 442,825 def. 783,680 


128 5, - me + ie ig on June 30 1915 were 283,979 gross tons,against 

It was announced on Thursday that the company has received an order 
for 60,000 tons of rails for delivery in September, 5 Sol the my 9x4 single 
order of the kind ever awarded to the company, which now has 6 blast fure 
naces in operation. against 2 for the last year and a half.—V. 101. p. 134. 

Massillon (O.) Electric & Gas Co.—Bonds, &c.—Touching 
the $250,000 Ist M. 5s offered at 90 and int. by Henry & West 
of Phila., Pres. Henry L. Doherty, June 10, wrote in subst: 


Company incorporated in os, in Jan. 1908. Capitalization: 1st M. 5s 


auth... $500,000). $480,000; pref. stock (auth., $250,000), $135 5,000: co: 
etock;’$500-000_ ail owned by Cities Service Os. of N. Y. 59 of 
“Electric Ry Section”’). Bonds dated Jan. 2 1908; here J., in 


N. Y. City. without deduction for normal Federal income tax. Denom. 


1,000 c*. Due Jan. 1 1948, but red. any int. date at 105 and int. New 

ork Trust Co., trustee. Penn. tax refunded Annual sinki ~~ from 
1913, 1% of bonds out and accum. Issued at outset, $300.00 i Soe 80% 
$280,000. he pr bonds 4 


of cost of improvements, &c., 
the pref. stock w: discharge’ all the floating debt, po Ae for 
and additions, new installation and enlargement power house, &c., recnety 


completed. 
Company controls—without co ition—the entire electri ht and 
business in Massillon, Canal I Pulton, Navarre, Orrville and Dalton, 
and also sells power whol e for distribution at Brewster and North Brew- 
ster,O. Population served, estimated at 24,000; increase, 1910 over 1900, 
about 20%. ee —- power station at Massillon, ca ty 4,150 > Ww. 
14 miles of hi on lines and 70 miles o' distributing lines. 
The bonds oo artificial franchise, unlimited as to time, in 
Massillon, together, with me distributing —e, although no artificial gas is 
now being su use are unlimited as to time, 


All the franchises 
except at eee Pa Fulton (pop. "978 in 1910) “which expires in Dec. 1915. 
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Earnings, &c., for Cal. Years 1910 to 1914, and Year ending May 31 1915. | retire $75,000 1st M. 6s of 1914, the remaini 12, ei pesrerenente 
19 0. 1911. 1912. ss gr a 4. om 1914-15. was incorporated in District of Columbia ta 904 and ab- 

No.custom_ 926 1,093 e  Baeroe sorbed ™m & City Telephone Co. and Farmers" on ent Co. 
K.w.h.outp.1,715,485 1,864,338 1,898°874 2,913 -8b3 9,186:154 cmon oe , in Clinton, Ill., and has exchanges a‘ Clinton. irenn Waynes 
Gross earns. 673 379 9 ,368 724 $107,895 $117,040 . Farmer City, Weldon, De Witt, and W; la ii, OC apital 
Net earns__ ,420 5,452 ‘886 5,944 686 stock gy $200. 000; qutstansing. $100,000; , $100: 5 ee . PF. 
PB a ane pang Ayah : a tn wedge FP eaving | Wasson: & Treas., V. R. Wasson. Office. Elinton. Ohio. 

basis or year abo ° F. 

i cautenes lane Cane aku an al Sek, En a ee eee eae Newark {o. ) Natural Gas & Fuel Co.—Decision.— 

Massillon, a $2,000,000 corporation, for electric current as follows: For The O t Court recently held that the ordinance the maxi- 
1915, a minimum $24,000; for 1916, $30,000; from 1917 to 1924, in- | mum 2 omy to be be checeed for five years at 20 cts cu. ft. was not 
clusive, ,000 ann While these are  Zainimum payments, the 8 though there has been some depletion in the supply from the 


realize therefrom at least $18 "000 1 net, in addition to 
For the years 1915 and 1916 we estimate our gross earni 


160 ely, and our net earnings at $55, 
Flop. BtFl zac 


Mexican Northern Power Co., Ltd, Montreal.—Com? 
mittee Cal's for the Deposit of 1st M. 5s. — 


The committee named_below will, on or before Oct. 1, receive deposits 
of ist M. 5s for papel protection, &c., at National Trust Co., 
Toronto, and Mon and at me Canadian Bank of Pommnaree, J London. 

Committee: Kdwise Hismeom Kingman, T. B. Macaulay, 8. J. Moore 
and E. Mackay Edgar.—V. a t00. p. 1756, 646. 


Midway Gas Co.—Earnings.— 
In connection with the application to the Cal. RR. Commission for 


approval of the reorganization plan (V. 100, 1082), the following state- 
ment of yp has been filed. The gtatemuant is based on a 14-cent rate 


above 
at $130,000 and 
and $72,500— 


for all gas sold as fixed by the Commission. 
9 Mos. 12Mos. ox Mos. oa: 
endi ending 
pa a 0 July 1 Apito Feh July 31 


actual). (3mo. 


m1 
Rev. oenle of gas_ $575. ott $753, eth 


(actual). (3mo.est) 








Misc. sales... __. RRL Bier $29,813 $8. 313 
Main line ______- 67 ,097 ,597 
Totals _______- $577,119 $755,619 
Operating Exp .— Totels 0 2456. $300,312 1} Hit 
-_ of gas— VE a csstences 


on- 

sin at td *$117,312 $163,312 

do y oF Oil Co. we. 412 105,012 

Gathering lines __ 678 9,953 $4 

Cost allowed by Railroad Commission (est. .464) for additional 
wells to be drilled and cost considered as operating expense on 
basis of at least 2c. Pio Goo M. on Pg from Associa properties, 
daily minimum of 1 








36,839 


SECC te Ud utpseones feens % 73,000 
$509,839 

Wee CN a ain Soa ss Abba Gea bb cee dsbhuwiucdtsudsccccccas 245,779 
Vized charges as peor schedule... ..... 6-22-05 20-6655.----.-- 135,678 
Balance applicable to depreciation and dividends_---...____- $110,101 





* During the months from Anges to December, inclusive. 
The company was not requi take a contract minimum of 10,000,000 
cu. ft. daily from each company. Had this provision been in force the cost 
of gas taken from both com 2 for the entire year would have been in- 
croneed by $23,677.—-V. 1 - 1082. 


Minnesota Valley chaen Co., Montevideo, &c.— Bonds. 
—The Minneapolis Trust Co., Minneapolis, is offering at 
par and int. $115,000 Ist M. gold 6s. A cireular shows: 

Dated Feb. 1 1915 and due Feb. 1 1935, but pubject to call at 105. 


Denom. $1,000 c*. Interest F. & A. at ce of t Co., trustee. 
Capi tion: Common stock, $70,000; erred stock, $80,000; lst M. 
bonds, authorized 000; issued, $115, The remaining bonds are 


issuable for 80% of cost of future improvements and but onl 

when the net earnings are double the interest, incl. bonds to be lined 
A first m Gu all of the decteie Neht and power business 0% Mente 

video, Sacred 

transmission | 


eart, Clara City, Renville, and the 45 miles of 23 ,000-volt 
ines connecting same, with one another and with 
in the one counties of Renville and Ve gone alsc the dam and 
rights at Minnesota Fails and additio dam site between 
r— Ao | rome oe 
a year from 1918 to Jan. 1 1931, incl.; 
1932 to eg 1 1935, ne , to be invested in permanent im 
extensions or in bon fund. In YET $1, 
retired each Jan. panes oly and 1918 and $2,000 1 _* 
favorable fn pel — tay 
am —- for cal. year T9r4, rons, 
7 2 aD). , $19, 19.239. For 6 months ending Jan. 1 1915, gross. 
eg 70; ope $12. Ol. The last six months of 1914 show an of 
in earnings d ue to three months’ rpg SA Renville and Clara City. 
th power contracts now in sight, dg should reach $50,000. 
Wrthane ie innesota Falls for ry months of the year to 
take care of double the present capacity of the h pyero-aectes lant at that 
nt and an additional water-wheel is is amedin y contempla to handle 
power contracts about to be taken on. A 62 mp tet 
also been lately added to the steam plant at Montevideo for 
service du the low water stages and as an emergency unit. Manage- 
ment go & in hands of conservative and efficient men, who manage 
several other properties in this and other States. 


Mississippi Valley Electric Co., Iowa City.—Purchase. 
This compan Sew aes 4 by City Electric Ry. Co., and tnow owning 
o entire wow ad Mankato Electric Traction Co.. has contracted 
to porenese he property of th 7 ‘the Fort Madison Street Ry., 4 miles in length. 
e Miss. Valley E . was incorporated in Iowa in 1910 and now 
owns and coe 10 ~ Ti of track; also has 1 4 miles under construction, 
to which will be added the 4 miles under contract to purchase. Auth. 
capital stock $1,450,000, viz., $1, .000 common stock and $450,000 7% 
cum. pref. (p & d. ); outstanding, $312,100 common, $55,000 pref; 
100 each. Ticats auth. and outstanding, $100,000, dated Oct. ll, 
ue Oct. 1 1931, subject to call on and after Oct. 1 1916 at 105. tasoreah 
6% _ = at Commercial Sav Bank, Iowa City. Trustee, H. Negus 
3.0 chultze, Pres., and D. A. Reese, Sec. & Treas. Office, lowa City Ia. 


Nassau & Suffolk Lighting Co.—Fzlension.— 
The New York P. 8S. Commission has authorized the company to Me 


$3,000 
vements 

bonds will be 
to 1922 incl. as 


an additional $500,000 in ceatundins its gas and electric system in 
TSued and to finance the sam th $364,650 from the sale of Ist M. 5 
30-year ved at not less than 55: iso, 700 by sale of stock and $45 
from securities heretofore authorized. 


Status.—Bioren & Co. and W. E. R. Smith & Co., are plac- 
ing at 95 and interest the unsold portion of their block of 


$700,000 Ist M. 5s of 1915, due 1945. A circular shows: 
Serves the following cities, toss and districts, having a ulation of 


apptgeimatel 50,000: Freeport ey Entates, New Garde ° ille Cen- 
tre H 4 d Manor, Ganden' Ci Cy states, New m, Olty City, Mineola, 
we Bellmore, Ocean 81 en en re Wan 
Outstanding ling capitalization: lst mM" 000.000), $070, ,000; 
6% cum. . 
Gross Earnings for the Past = Mt Years: 
1906. 907. 1908. 1909. 10 912. 913. 
$48. 437 sor 301 $86,988 $95,891 $112,897 S127, 184 ‘3146, 236 $176 284 
he earnings for the cal. year 1914 were: Sales cos. ie ess discount, 
$204'3 329; miscell. income br ) from of appliances. 
lakes and amortiantign ‘a Saplil, $14 O00: net ‘avoings for'year 101d 
es and am i ca ‘or year < 
$90,041.—V. 100, p. 2172. a 
National Retseietinn & Electric Co., Clinton, Ill.— 
Bonds Offered.—Porter, Fishback & Co., Chicago, are offer- 
ing this 1880, ’s $100,000 First & Ref.M. gold 6sof 1915. 
otal due 1935, 


it subject to call, any or all, at ar and ies. on and 

1 OUR, tes Ce Ce Ee, ome 
ortgage €0! arvel 

bogie - FT $100,000 f these new bonds, $88,000 will be issued to 





confisca 
wells, as it appears the supply is still four times the consum th 
field, and the company for a 7 oe ee 10% dividends caer an teas 


rate, and for several years has dends und 20-cent rate, 
[eerasies tn ian opens tote coces ¢ funniahod « a iaecomt 


other 

ed at the 18-cent rate. 

Moreover the rate cannot be d ite confiscaory? unl shown, to be a6 
ve notice t 

the price charged would be 25 cen a 4 


New Cornelia Copper Co, Calumet, Mich.—New Se- 
curities.—The stockholders will vote July 27 on increasing 
the capital stock from 1,200,000 to 1,600,000 shares, par $5. 


Statement by Pres. Chgtion {priexe Calument, Mich., June 28. 
annual report for 1 as issued, we have continued - 

ww... work in yen Sew | eerie ores in the one-ton — and have 
SEE ceaspus in ths cns-son plans arol $0 charges in the €0-tn phen ob 
e one-ton nt an e ton t, r 

engineers are confident th: ag ‘they will row tte an extraction of not oo ‘80% 


of th on a comm 


- Th 
pon a AH, of a railway from Gila 
furnish transportation. Estimates are being pre 

or the construction of a genes oe mons 4 000 Sone of Ore 9 Cay 
The railroad will be constructed by 
western Co. and Colenne's & Arizona a Co., 

each interest having 50% of the stock of the railroad com 
je is estimated that the pit ted 4:000-t0n leaching power nomen ‘and 0 other necessary 
ment for our coaeemmennaee will cost in excess 
$3,000 000,000. Additional also required fo for interest and op- 
Ba oon rege marketed 


erating expenses until the 
oat Sree Deve & ed to place a mortgage for $4,000,000 on all the 
of y pany and issue a like omeuns of p> Scion 6% gold 
ds, convertible into stock of the company at $10 per share , each 
eee foe for 100 of s Ky meig EE. 
To weovede for the redem v4 of these bonds it is wy! to increase 
the authorized capital “Tes company from 1,200,000 shares to 
1,600,000 shares of par value of each and to set aside such increase er 
400,000 shares so authorized to redeem such bonds as may be offered for 
conversion 
The bonds will be offered for subscription at par to the stockholders of 
New Cornelia Co aoe Co. in pro ion to the stock held by them. [(Calu- 
met & Arizona Min ing Co. in 1914 exercised its option on a block of stock in 
the company, increasing its holding, it is understood, to about 76%.] 


Geo Keating Lead & Battery Co.—Suit.— 
trustee in bankruptcy, on March 23 brought suit in 


the U. Diswice? Court, Philadelphia, against 27 bondholders, who, it is 

alleged,  ceneieen stock as a bonus on the purchase of bonds, contrary 

New Jersey laws. The company was adju a bankrupt in the N. Y 

courts Pg 13 1913. its property being sold in bankru for $8,318 

Pedro G alleged pogeieed | pe Ftp miss b of oer 
page FE pel gy Mon yam agroemient dated Ju y 11914, 

the same over to the . 41910, 
See 36, ,000 of its stock and $1 | & Bese Oo eee Bo of 
delivered as part pa 


50, shares 
t for the Lane age By was, it is stated, delivered 
as a bonus in the pro on of 10 shares for each $1,000 000 bond. 


Nipe Bay Co., Boston.— Dividend 8 
oe om Sota, & the $4,502,500 common stock, 
plan V. 100, p. 905 payable duly 3 31 to polars of of rec- 


On the capitalization as form ee 

. and 4% on common —_- Bi. ay tively: ¥; from 
“1911 + Jen. 1913, inclusive, 

on common; the April 191 Tailed a wt Toon 


pai , 
The Oe ett STEO ear ites 2s 5 181k, wen, eet, 
$1 520;000; against 50,000 in 


wees 90 non ee otter coemees wes 
Bo oF Wo prot 1597 1449 hea 


5%. or five times omy dividend de declared 
‘Oxford Paper oe Rumford, Me.-—Bonds Offered dns 
er mea ink, $2, and Maynard 8. Bird & Co. have placed ot 

and int. $2,400,000 closed Ist M. 6% sinking fund gold 
— dated July 1 1915 and due July 1 1930, but callable 
as a whole or in part on July 1 of any year at 105 and int. 
Denom.c* $500 and $1,000; r, $10,000. Int.J.& J.in Port- 
land, Me., or at office Lee, Higg. & Co., Boston, N. Y. and 
Chi. Trustee, Union Safe ‘Dep. & Tr.Co., Portland, Me. 
Digest ait of Letter from Pres. Hush J. 1 J. Chtsheiee, Pesttons. © Me., July 8. 


ty 2 sree at nt at Rumford, Me. te 4 
y ca 
ae 


nu poving ye 
as follows: ik paper. 209 tons (418,600 Ibs.) 24-hour 
efly to publishers af 


100 tons; soda pulp, 10 ‘ons, and electro! 0 tons. 
uipment wore caaried ihe books May $1 peat Sat Bt, 416,880 (being 


reproduction valen : current assets, 
cs) Bas, a3]; “nn aes assets, $5, 703,376. 


a 158, 365; timber Or es ye ‘ 
against ‘ bond issue of 
Capitalization a BOO 000 oct AS Sane Dt Cash at aie 
M vg $2,500,000 , 


First (closed) gold bonds (this issue) _.$2,400. 

Preferred » OF MIT Oct cater ott anit o ciciihded 500, 

CR, CR a6. nk oan dentin etisinnatts cenit nace dieeiodiae 2.000000 
Bonds. 


—tThis issue will retire three issues of bonds now outstanding, 
gregating $2,333,000, so that the new bonds will be an absolute first first mort- 
gage on the properties. A closed m or 
equipment, power and other contracts, securities 
acquired. Strong covenants require 
ties and working capital and forbid (a 
unless annual ae profits are coum | the 
dividends out of vided 
Sinking fund not less than $1 
1916, and if the company should pay 
on its common stock now Outstanding oF 
than par, it must add to this cor an amount any excess 
of such dividends o over 3%. This fund will oe gh yh and ‘forthwith 
cancel about $1,400,000 before maturity. 


Profits for Calendar Years Available for Bond Interest. 

{After ample es and renewals, taxes ry interest on temporary 
loans, but not accountants + tod allowances for d ion. 
1910. 1912. 1913. 

ijnons $863. ng J $425, 675 $570,842 $716,509 $659,658 


Net os ovennes sale for the fi Ph ys 
terest on the 000 bonds will require $144,000. 
For the five ——— en << May 31 1915, oe with’ by net sales 
months ending M + one ett increased $88 five oe ah eee igteren a 
a were m 
Sor oF th: e last five calendar years averaged nearly four times 
t terest. 
Profits During the Five Yours and Five Months ending May 31 1915. 


Poko wennadhiae tn 05,209 oF me ape charged off. $776,439 
Interest on bonds........ 677,896 | Dividends paid ......... 682,500 
Undivided surplus corsings invested in the business.......--. $968 374 
The company has paid dividends on or 2,000,000 common 
eo for past he yoann. operating a capacity; t rate is 8%. 
a beyond ~¢ 7 1930 have eiric power at r the Reanafond Palle 
exten 
.. which owns and plant at Rumford. 
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for the present cpete and also for an additional 30-ton-per-day paper 
machine which it is proposed to install. All of these power contracts and 
specifically covered by the mortgage. The Androscogain 
River has a watershed of 2,090 sq. miles and is paononety steady in its 
flow by reason of the 30 billion gallons impounded at its source in the 
Rangeley Lakes, er with the Aziscohos storage reserve, 
ood ioe, wns the right for 21 years to cut spruce from 55,000 
acres in C near city of Quebec. At present is buying in Maine and 
New Hampshire more t half its spruce and is cutt the remainder 
from these Canadian lands. Its Canadian spruce is sufficient for a period 
of 12 years at present rate of production, and for more than 25 years under 
present aang of buying spruce locally. Also owns valuable right to cut 
spruce from 125,000 acres of Crown lands in Canada, which is not available 
in its raw state for import into the United States under present Canadian 
laws. A large supply of lar wood is available in Maine and N. H. 
Management.—Same as the last five years.—Compare V.87,p.420. 


Pacific Hardware & Steel Co., San Fran.—Reorgani. 

The reorganization of the Pacific Hardware & Steel Co. of San Francisco 
has been determined on, and virtually has been ected. Asa px of 
the new arran ent, W. T. Smith has been elec President and A. L. 
Scott and H. J. Morton have retired from the board of directors. The 
stockholders are to vote on ratifying the proposed changes in the method of 
conducting business. Originally the concern confined itself to wholesale 
business handled from its main store in San Francisco and from branches 
in Los Angeles and Portland, but the establishment of a chain of stores later 
enone the coast did not come up to expectations. About 85% of the debt 
is held by_ banks in San Franciaco, Los Angeles, Portland, Ore., Chi 
and New York, which have agreed to a 6-months’ extension to permit the 
company to work out its affairs without impairment of its credit or the 
necessity of practicing discounts. There is, it is said, an apparent surplus 
of assets over liabilities of about $700,000.—V. 91, p. 1776. 


People’s Gas Light & Coke Co., Chicago.—Officers.— 

Edward G. Cowdery, who has been Vice-President, and Stanley Field 
have been elected President and director, respectively, to succeed James F. 
Maher, who resigns on account of ill-health. Edward J. E. Ward becomes 
Vice-President in place of Mr. Cowdery.—V. 100, p. 1677. 


Pittsburgh-Buffalo Co., Pittsburgh.— Sale.— 

The Union ‘Trust Co., Pittsburgh, on July 15 purchased the following 
properties, viz.: the Marianne mines, Hazel mine, Francis mine, Johnetta 
mine, Bertha mine and the Higbee tract, at master’s sale in Pittsburgh, 
subject to the lien of the Ist mortgage made in 1909 to secure a bond issue 
of $2,500,000, $1,769,000 outstanding, upon which no interest has been 

since Aug. 2 1913.—V. 101, p. 135. 


Portage Electric Light & Power Co.—Sale.— 

Press reports on July 2 stated that the company’s property had been sold 
to Woodmansee & Davidson of Chicago for $145, . Capital stock at 
last accounts, $35,000; bonds, $75,000. G. E. York, Pres.; R. E. York, 
Sec. and Treas., both of Portgae. 


Porto Rico Telephone Co.—Earnings.— 
Calendar Gross et Bond Depre- <Amortiz. Balance, 
Year— Earnings. Earnings. Interest. ciation. Fund. Surplus. 
PE dik to in tote $222,321 $114,655 $29,062 $17,925 $3,730 $63,938 
—V. 100, p. 1677. 


Prest-O-Lite Co., Indianapolis.—About 17% Earned.— 

The report for year 1914-15 published last week shows that the company 
earned $1,388,696 net, after paying interest charges, or about $17 (not $7) 
per share. For other particulars see V. 101, p. 51, 124. 


San Joaquin (Cal.) Light & Power Corporation.—£r- 
change of 5% Bond for 6 Per Cents.—The company recently 
offered to give its new series C 6% bonds for its 5% series B 
bonds on payment by holder of $100 for each $1,000 bond. 


Digest of Letter Sent to Bondholders by President W. G. Kerckhoff. 
t was only after very mature deliberation that your board of directors 
decided to issue additional 6% bonds. Investment market conditions dur- 
| the past few years, and rates of interest paid by the country’s largest 
railroad corporations, notably the New York Central and the Pennsylvania, 
on their most recent offerings of yp tag bonds, were final determining 
factors. Careful consideration was given to the question of what would be 
the ible effect on the market ce of the present outstanding series B 
5% nds, in case additional 6 %bonds were issued. ‘The general feeling 
was that since both the series B bonds and the series C bonds are equally se- 
cured, the tendency would be for the two issues to sell on about the same 
yield basis. To illustrate: The Series C 6s will probably sell in the present 
market at about par—a 6% basis. The equivalent price for a 35-year 5% 
bond would be 85.44, which is considerably below the average market price 
of the San Joaquin series B 5s for the past few years. The board of direc- 
tors and the corporation's bankers therefore endeavored to work out a plan 
which would place the series B bonds as nearly as ble on the same mar- 
ket basis as the corporation's A and C series bonds. 
Bonded Debt of the Corporation $9,070,000, Including $1,582,000 Series C. 
En oe ge hE he ATE ne Set eee eneeen $3,064,000 
lst & Ref. M. bonds: Ser. A 6s, $1,500,000; Ser. B 5s, $2,924,000 4,424,000 
Pursuant to authority just obtained from the State RR. Commis- 
i SRE, PES A 1,582,000 
The $954,000 2-year gold notes are not included, since they are to be 
ed from the proceeds of the sale of the Series C 6s.) See V. 101, p. 51. 


Shawinigan Water & Power Co., Montreal.—New 
Stock—Two Options.—Shareholders of record July 10 are 
offered the privilege of subscribing on the company’s warrants 
until 3 p. m. Aug. 30 for $1,237,500 new common stock in 
amounts equal to 10% of present holdings ($12,375,000 being 


presently outstanding), under the following alternate options: 

(a) For said stock at par, $100 a share, payable to Quebec Bank in Mon- 
treal, 25% upon subscription on or before Aug. 30 1915, 25% Sept. 30 1915, 
25% Nov. 30 1915 and 25% Jan. 41916. Interest at rate of 5% per annum 
will be paid on instalments from the due date of each to Jan. 1 1916, to 
holders of record at the close of business on Jan. 41916. After Jan. 1 1916, 
the new stock will rank for regular dividends. 

(b) Alternative offer.—On or before Aug. 30 1915, shareholders may 
exchange their subscription warrant for a negotiable option certificate 
entitling the holder to subscribe for the amount of shares covered by the 
subscription warrant, at the rate of $105 per share on or before June 30 
1916, when payment in full must be made against the issue of stock cer- 
tificates carrying dividends after July 11916. Warrants to be exchanged 
must be signed on the back (form ‘‘B’’) and be presented to the Bank of Scot- 
land, London, or the Quebec Bank, Montreal. 

Upon the surrender of the fully paid certificates of subscription, there will 
be issued in exchange certificates of ordin capital stock for whole shares, 
by the transfer agents, the Royal Trust Co., Montreal.—V. 100, p.898,1516. 


Southern California Gas Co.—Temporary Injunction.— 
See Los Angeles Gas & Elec. Corp. under RR.s above.—V. 100, p. 1098. 


Standard Oil Co. of N. Y.—Shipping Co.— 
See Standard Transportation Co. ow.—V. 100, p. 1516 


Standard Transportation Co.—New Organization.— 
This company was incorporated in Delaware on June 2 with 
$15,000,000 of authorized capital stock in $100 shares, all 
of one class, of which $10,000,000 is outstanding and $5,- 
000,000 is held in the treasury. The new organization will 
not only be interested in the shipping operations of the Stan- 
dard Oil Co. but will transport the product of any oil com- 
pany. The following is pronounced correct: 


Px the organization of the Standard Transportation Co. the Standard 
Oil Co. of N. Y. has consummated plans for a more thorough systematizing 
of its shipping facilities, whereby it is p to nd and facilitate 
its foreign trade. Otto Hallenback is President; Alfred Renshaw, V.-Pres.; 
L. Ruprecht, Treas., and H. H. Stein, Sec. Besides these men the direc- 
torate includes Nicholas Pluywert Jr. Messrs. Hallenback and Renshaw 
have for many years been connected with the lighterage 





the Standard Oil Co. of N. Y. A number of vessels in the local service of 
the Standard Oil Co. of N. Y. [one account says 25 vessels with a large 
n t barges] has transferred to the new organization, 
but it is planned to have the latter o te practically all of the vessels 
which have been under the direction of the Standard Oil Co. of N. Y. in 
the foreign service. The Standard Transportation Co., it is announced, 
will assume charge of the four new oil tankers of 13,500 tons each, the con- 
tracts for which have been recently placed by the Standard Oill Co. of N. Y. 
(at a cost aggregating $4,000,000). 


Standard Wall Paper Co., Sandy Hill, N. Y.— 
Former P. 8. Commissioner Winfield A. Huppuch of Hudson Falls has 
been elected President to succeed Julius Jackson of Saratoga Springs, who 


has been President since the organization of the company 20 years ago. 
—V. 94, p. 1511. 


Union Twist Drill Co., Athol, Mass.—Dividend.— 

A dividend of 444% was paid on July 1 on the $1,200,000 common stock. 
Payments have been made for some years at 6% yearly, but 6 months ago 
the distribution was omitted and the present payment includes one-half 
of that then omitted. It is intended to make up the other half later. 
The company is spending considerable on additional plant facilities. It is 


waeet. oe ones entirely apart from war orders show remarkable increases. 


United Shoe Machinery Corp.—Favorable Decision.— 

The U. 8. Circuit Court of Appeals at Boston on July 15 affirmed the 
decision of the lower court in favor of the Shoe M ery Co. in the suit 
of the trustees of the Goddu Sons’ Metal Fastening Co. of Portland, Me., 
against it for $2,000,000 damages under the anti-trust law. 

The plaintiff claimed that the defendant ration had formed a com- 
bination and had driven it out of business. he defendant set up as a 
defense the statute of limitations.—V. 100, p. 2015. 


United States Cast Iron Pipe & Foundry Co., N. Y.— 
The company has filed a certificate decr its auth. cap. stock from 
‘000 common and $15,000,000 pref. to $14,500,000 of each and the 
issued stock from $12, ,000 of to $12,000,000 of each. See V. 
100, p. 2164, 1836. 
United States Public Service Co.—Consolidated Earn- 
ings.—John Nickerson Jr. reports: 


May 31. Gross Net (after Underlying Int. on 6% Balance, 

Year— Earnings. Taxes). Interest, &c. Notes. Surplus. 
1914-15 ____$878,691 $362,375 $78,750 $72,000 $211,625 
1913-14 ____ 766,214 272,758 57,692 72,000 143 ,066 


—V. 100, p. 2091, 1354. 


United States Steel Corporation.—Orders June 30.— 

See “Trade and Traffic Movements” on a previous page. 

Decision.—The U. 8. Cireuit Court of Appeals at Phila- 
delphia has affirmed the decision of the U. 8. District Court 
in April 1914, directing the Cambria Iron Co. to pay to the 
Carnegie Company $586,306, with interest from May 1 1912 
to date of payment. 


The suit grew out of the Jones patent for an improvement in the method 
of mixing molten pig iron. Judge Buffington in the lower Court sustained 
the validity of the claim and held that the process used by the Cambria Co. 
ye ae a upon the Jones patent. Compare V. 98, p. 1160.— 

f +e ; 


U. 8S. Industrial Alcohol Co.—New Interests.—It was 
reported this week that the controlling interest in the stock, 
which was recently disposed of by the Distillers’ Securities 
Corporation, was acquired by the William Rockefeller in- 
terests. Compare V. 100, p. 2013.—V. 100, p. 2173. 

Western Union Telegraph Co.—Farnings.—For 6 mos. 
ending June 30 (June 1915 estimated): i 
POE CE, Vaikcdc tne tctbadndbtieadunagos $24 1519260 $22 1166578 
Deduct—Maint., repairs and reserved for deprec’n. $3,878,138 511,571 


Other op. exp., incl. rent of leased lines & taxes. 15,481,607 16.186.556 
Interest on bonded debt-_..............--..-. 668 ,6 


TER IN cnt sivitenaidoadgsandesces $3,990,915 $2,099,826 
—V. 100, p. 1924. 


, , 











CURRENT NOTICE. 


—The July 1915 number of the Hand-Bock of Securities, 
issued this week by the publishers of the “Commercial and 
Financial Chronicle,’’ contains a monthly range of prices to 
July 1 of stocks and bonds sold at the Stock Exchanges in 
New York, Boston, Philadelphia, Baltimore, Chicago and 
Pittsburgh. There is also a yearly range of prices for bonds 
and anaes sold on the New York Stock Exchange for the 
past 6% years and a yearly range for 3% years of Boston 
and ray prices. In addition, the book contains 
elaborate tables with details of securities, together with the 
earnings and fixed charges of the respective companies, and 
showing as nearly as practicable the surplus available to meet 
charges and dividends. There is a table of dividend pay- 
ments for 9% years. The book contains 192 pages. ice 
one dollar, or to “Chronicle” subscribers 75 cents, includ- 
ing postage. Copies may also be had at the “Chronicle” 
office, 39 South Salle St., Chicago, or from Edwards & 
Smith, 1 Drapers Gardens, London. 


—The 1915 edition of the Fitch Bond Book giving concise descriptions 
of the most important bond issues of the United States and Canada has 
recently come to hand. The book contains details concerning forty-five 
hundred bonds which have an open, public market, all issues being indexed 
in alphabetical order making the references readily accessibile. Under 
the description of each issue a list of firms trading in the bonds is given. 
The principal railroad systems are also described with details of property, 
corporate history, bonded debt, amount of stock issues and earnings. In 
addition the publication contains an eight-year range of prices of bonds 
listed on the New York Stock Exchange and a seven-year quotation range 
of those not listed on the Stock Exchange, giving highest and lowest bid 
and asked prices. The book, which is handsomely bound in red leather, 
is published by the Fitch Publishing Company, Inc., 47 Broad Street, New 
York City. This concern also publishes a monthly supplement and an 
atlas of railroad mortgages. 


—R. M. Grant & Co., having sold all of $444,000 30-year, and a large 
part of $442,000 44-year 5% Bergen County, N. J., bonds, are offering, 
by advertisement on another page, the unsold portion of the short maturi- 
ties at a price to yield a 4.25% basis. These bonds are approved as to 
legality and regularity of issuance by Messrs. Dillon, Thomson & Clay, 
and have been validated by the Supreme Court of New Jersey. 


—The Investment Bankers’ Bureau, which is the educational branch of 
he statistical organization founded by Roger Babson, is now located at 
31 Nassau St., pending arrangements for permanent quarters in New York. 
The Bureau conducts courses on banking and securities at nominal prices. 
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The Commercial Times. 


COMMERCIAL EPITOME 


Friday Night, July 16 1915. 

The situation, though not without its drawbacks, has some 
hopeful features. The iron and steel industry is expanding 
and production is nearer the maximum of capacity. Export 
sales of wheat have increased. There is a larger trade in 
coal and the output of coke is increasing. War orders are 
still large in various branches of trade, and new plants are 
being built to meet the demand. The strike in the building 
trades of Chicago has been settled. Collections have some- 
what improved. Some Western manufacturers of agricul- 
tural implements are resuming operations much earlier than 
was expected. Shipyards are still active. Southern com- 
mercial associations are requesting President Wilson to ask 
Great Britain to remove or modify the embargo on American 
exports of cotton, meats and copper to neutral countries. 
Stocks have latterly been advancing, especially the war- 
order shares. Also the international political situation 
seems more pacific. The Mexican situation looks a little 
better. On the other hand, the weather has been too wet 
for winter wheat belt. Heavy floods following torrential 
rains have occurred in Ohio and Kansas, with some fears of 
a repetition of the disaster of 1913. Movement of winter- 
wheat is delayed. In the northern half of the corn belt the 
plant is late. Rains have hurt Western retail trade. Build- 
ing operations are smaller than mormal. Yet, taking the 
situation as a whole, the outlook is considered not um- 
promising. 

LARD quiet; prime Western down to 8.60c.; refined for 
the Continent 9.40c.; South America 9.75c.; Brazil 10.75c. 
Lard futures declined on heavy liquidation. Big packers 
at Chicago are predicting much lower prices. A new low 
record for the year was made during the week. On the 
decline packers, commission houses and shorts covered, caus- 
ing rallies. To-day prices were easier. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed, Thurs. Fri. 

July delivery... -. cts_8.32 8.05 8.17 8.15 8.30 8.20 
September delivery.... 8.50 8.25 8.35 8.27% 8.42% 8.37 
October delivery...... ...-. 8.35 8.47 8.37% 8.52% 8.47 


PORK steady; mess $20@$21; clear $20@$22; family 
$21@$23. Beef, mess, $18 50@$19; packet, $17@$18; 
family, $19@$20; extra India mess, $30@$31. Cut meats 
unchanged; pickled hams, 10 to 20 lbs., 134@13%c.; 
pickled bellies, 6 to 12 lbs., 13@14%ce. Butter, creamery 
extras, 27c. Cheese, State whole milk, fresh flats and twins, 
colored specials, 15e. Eggs, fresh-gathered extras, 23 @24c. 

COFFEE has been dull; Rio No. 7, 73%c.; No. 4 Santos, 
9%c.; fair to good Cucuta, 934@104%c. Coffee futures de- 
clined, partly on heavy selling by New Orleans. Also, how- 
ever, receipts have been liberal. The dulness of spot trade 
militates against bull speculation in futures. Moreover, 
the crop movement is running well ahead of the last two years. 
But large interests have given support and Brazil, it seems, 
will again try the valorization plan, owing to the cutting off 
of the trade with Germany and Austria by the war. The 
idea is to take care of the coffee that would normally go to 
those two countries. It looks as though $75,000,000 more 
Brazilian paper money would be issued, with the currency 
already at 20% discount. The design is to buy the Sao 
Paulo crop up to 4,000,000 bags. To-day futures advanced. 
Closing prices were as follows: 
ye J cane cts 103@7:03 October _ _cts 6.92 6:05 Februar .cis 7.01 @7.02 





ugust ..... 7.03@7.05| November ..6.94@6.95 | February --. 7.05@7.06 
Septem ber - .6.89@6.90 | December .. .6.96@6.97 | March. -_--- 7.09@7.10 


SUGAR declined, with a lessened demand; centrifugal, 
96-degrees test, 4.83@4.86c.; molasses, 89-degrees test, 
4.06 @4.09c.; granulated, 6.10c. nominally, but obtainable, 
it is said, at 6 cents. Receipts at Cuban ports were 21,000 
tons, against 16,000 in 1914. This of itself tends to dull 
speculation for a rise. Also, it looks as though the Cuban 
crop will be larger than was expected, and Europe shows 
less anxiety to buy. Selling futures on stop orders by tired 
holders, especially of September, has been something of a 
feature. Latterly futures have been stronger, however, with 
buying by shorts and prominent interests. Hot weather has 
caused increased withdrawals of granulated. To-day fu- 
tures were lower. Closing quotations follow: 

July ..... cts 3.69@3.70 | November cis3.73@3.75 | March... _cts 3.22@3.24 
A 3.71@3.72 | December -..3.54@3.56 April ndidhidoctal 3.24@3.27 

; January met ties OF eacoccd ety 
October. ..= 7 3.84@3.85| February.---3.22@3.24 | June -.....- .32@3.34 

OILS.—Linseed steady; city raw, American seed, 57c.; 
boiled 58¢., Calcutta 75e. Cocoanut oil steady; Cocain 10@ 
10%c., Ceylon 9@9%e. Palm lower 6 ee 
Corn easier at 5.66@5.71c. Cod, domestic, unc at 
47@48c. Cottonseed oil lower at 6.10c. for winter and 
summer white. Spirits of turpentine 4244c. Common to 
good strained rosin $3 25. 

PETROLEUM unchanged; refined, in barrels, 7.50@ 
8.50c.; bulk 4@5c., cases 9.75@10.75e. Naphtha, 73 to 
76 degrees, in 100-gallon drums, 23 4c.; drums $8 50 extra. 
Gasoline, 89-degrees, 26c.; 74 to 76 degrees, 22@24c. 
67 to 70-degrees, 22c. Reports from Shreveport, La., 
stated that the completion of several wells in gusher bend 
of the Red River in the Crishton district, raised-the pro- 
duction of Northwestern Louisiana above 50,000 barrels 
for Far be of the week ended July 10. Prices were steady and 
as follows: 














Denese tvanie dark $1 35| Corning ....__- - 83c.| Somerset, 32 deg.. Oc. 
Second sand__.._-. 1 35| Wooster._....... $1 05) Ragland--_..__-.. 2c. 
EE cia eininmnne 135) North Lima__._.- 86c.| Illinois, above 30 
eae 97| South Lima. __._. 83c.| degrees______.. 
Mercer black..... 97 | Indiana ......... .| Kansas and Okla- 
New Castle...... 97 | Princeton........ 84c.| homa .....-... 


om: 

TOBACCO has met with a somewhat better demand 
though actual sales have not been very large. But there is 
persistent talk to the effect that the consumption of cigars 
is increasing. And binder is somewhat searce. It looks as 
though manufacturers would have to re-enter the market 
before long. Sumatra sells readily at firm prices. Sales of 
Cuban leaf are rather small. Rains have been beneficial 
for the domestic crop. 

COPPER has been quoted at 1934@20c. for Lake and 
194 @19e. for electrolytic, with the demand less active. 
London at times, however, has been stronger, though its 
prices have been relatively much lower for electrolytics than 
American quotations. London prices have latterly fallen. 
Spot tin here has been 37%c., with some pressure to sell, 
but futures have been steadier, though quiet. London quo- 
tations were at one time higher, but quiet and latterly lower. 
Spelter early in the week was 22%4c. for spot, but later 
dropped to 2134 @22c.; distant deliveries 20@204c., with 
high premium still ruling for special grades for brass manufac- 
ture. London has been dull. Lead here on the spot was 
5.70e. early in the week, and later 5.60c., with less demand 
and London lower. In the iron and steel trade a large steel 
corporation has been buying heavily, mainly billets for 
Eastern plants. Fabricated structural steel work has been 
selling more freely, though at rather irregular prices. Sales 
of pig iron during June’ were about 300,000 tons, and the 
total sales in the second quarter 1,550,000 tons. Competition 
for orders for pig iron, however, is reported to be sharp. 
It is said that foreign Governments are trying to place orders 
for 11,000,000 more high-explosives shells calling for 165,000 
tons of steel rounds. Selling of fabricated structural steel 
has recently been at shaded prices. but latterly the tone has 
been stronger. Increasing sales of steel have caused a larger 
production. A large corporation has had to start up four 
more blast furnaces, and many open-hearth furnaces. It is 
working now to 90% of its full capacity on ingots and 80% of 
its blast-furnace capacity. Pittsburgh has latterly an- 
nounced a rise to 1.30c. for bars, plates and structural shapes 
for the third quarter. 





COTTON 
Friday Night, July 16 1915. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
29,625 bales, against 24,259 bales last week and 27,800 
bales the previous week, making the total rons since 
Aug. 1 1914 10,361,651 bales, against 10,517,432 bales for 
the same period of 1913-14, showing a decrease since Aug. 1 
1914 of 155,781 bales. 
































Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 

Galveston... 1,514) 1,544) 3,370 852} 1,893 610} 9,783 
Texas City... ciate witlion sindcel ouiial wehbe! decuwdt ees 
Port Arthur... . puipeiail aawme <ginal one ede Cok amd Edda 
Aransas Pass ,&c. oehtee neamnia aque oan ixahgthl: tapntadin anil pean a 
pokey Orleans... - 999 900; 1,551; 1,818) 1,487; 1,417) 8,172 

ulfport ....... seetei wimindl weve see wien enue einen 
Mobile... ...... EE 144 snieeiall ann omnia 5 149 
Jacksonville, &c_ sth at nihaiel istiditen duieaial pape 311 311 
Savannah _.__.. 270| 1,223) 1,145 789} 1,067) 1,036) 5,530 
Brunswick ..... nina Sends oe nel wanes a thie hehisain ct wasted lion 
Charleston -...- 37 106 65 24 119 22 373 
Georgetown -... eae ageedait artiniae waiail ER, Smee penaee einen 
Wilmington -.-- 186 273 35 376 52 74 996 
Norfolk........ 631; 1,964 49 158 582 177| 3,561 
N’port News, &c. malate cil sieges aie ee hettrial em giendeehuptanie 
New York. _...- aaa 50 pete. Cadi TON weceme 150 
Boston ........ ald evils el pidivenisd aibape 255 122 377 
Baltimore... omen beaut il al onwe va panies 223 223 
Philadelphia - --__ orien pape eX Genel po BH Pane Rl ar ee 
Totals this week.| 3,637! 6,204' 6,215! 4,017! 5,555! 3,997] 29,625 





The eres Scot the week’s total receipts, the total 
































since Aug. 4 and the stocks to-night, compared with 
last year: 
1914-15. 1913-14. | Stock. 
Receipts to 
July 16. This \SinceAug| This Since Aug 
Week. | 11914. | Week. | 1 1913. 1915. 1914. 

Galveston. ...... 9,783/3,984,234| 7,028/3,552,112| 128,205 62,889 
Texas City___.__ ----| 501,582 2| 468,555 14,115 2,357 
Port Arthur. __- Sears 56,976 thoes SG. -adttinll  annane 
Aransas Pass, &c_ 61,886 ----| 134,224 Wet dasnie 
New Orleans....| 8,172)1 ag 6,282|1,875,034| 166,553 57,031 

ull port. ....... or ae eeetl aaeccol....2eseee!...ennnes 
MGS oc ctnnde 149; 165,089 238) 437,144 15,194 6,986 
Pensacola... ... jek 80,308 165; IDE GORE davon] ‘‘otitiine 
Jacksonville, &c_ 311 32,804 Sinan 29,600; ...-.--. 145 
Savannah._..... 5,530/1,753,529 679)1,835,194 67 563 12,330 
Brunswick ._.._. .---| 222,008 ----| 294,042 Gel) Samed e 
Charleston .....- 373; 404,904 106; 424,481 45,342 1,486 
Georgetown ___.- epson 1,857 Canal aatsnal wdatennt . kee 
Wilmington -_.._. 996) 278,648 19} 398,983 40,133 10,388 
Norfolk......... 3,561; 601,194) 1,675) 584,891 49,748 17,846 
N’port News, &c_ aanel See 6. Seb. essence «anes 
New York...... 150 21,256 2 6,658) 248,88 110,617 
DERG cikiicssnon 377 87,759 149 21,272 14,26 5,849 
Baltimore_...... 223 80,890 228 95,734 2,070 4,605 
Philadelphia .... pre 2,935 ebard 3,529 2,528 2,264 

Sete cckindees 29.625'10361651' 20,222 10517432' 800,759' 294,793 





In order that comparison may be made with other years, 
we give the totals at leading ports for six seasons: 
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Receipts at— | 1915. | 1914. | 1913. | 1912. | 1911. | 1910. 
Galveston _._| 9,783} 7,028 8,898 2,949 647| 1,653 
New Oricans:| “8i73| 6,282 2,663) ~3.400| 3.376) "0.535 
Mobite____._- "149 "233 "233 ‘O77 “fs ‘237 
Savannah ___ ; 679 3.718| 1,039 319| 11.779 
ee tg a ae EASA CaS 
Charleston, 373 106 354 10 i 2.834 
Norfolk ____- 3,561 1,675 2,503 2.710 132} 19,443 
N’port N.,&c|  .____- 622 er: BE Ree: aetna 

others____ 1,061 571 882 ii4 771 7,916 
Tot. this week} 29,625} 20.222 26,061; 11,670) 5,217| 56.422 
Since Aug. 1_'10361 651!10517 432 9,710,246 11765 337'8,559,234'7,318,.937 








The exports for the week ending this evening reach a total 
of 39,644 bales, of which 3,895 were to Great Britain, 
to France and 35,749 to the rest of the Continent. 
pers for the week and since Aug. 1 1914 are as fol- 
ows: 





























Week ending July 16 1915. | From Aug. 1 1914 to July 16 1915. 
Exported to— Exported to— 
Exports 
STrom— Great Conti- Great Conti- 
Britain.|France | nent. | Total. | Britain. France. nent. Total, 
Galveston_-_ ----| «---| 9,886) 9,886/1,322,703) 298,223 1,320,705)2,941,631 
Texas City.; ....) --.-. eis w-o--| 430,108; ~....-. 40,327; 470,520 
Port Ar@e@m ..c.] tte densa ini 3 SE < dalehine 400| 51,729 
Ar.RPais,éc.| -..-| -... ae RE Se ESS RED 618 618 
Newvrieans| 2,934, -...| 1,900; 4,834 838,417; 159,417) 506,0331,503,867 
Gulfport - -- ‘oittal. eae aesnial sahindl a 5,322 
Mobile ---- ee” ews gies Pa ek Es 837, 86,941 
Pensacola . - imciel >? wee teas ----| 51,317]; 28,592 400, 80,3 
Savannah..| -.-..| -...| 5,721) 5,721) 414,12 88,046) 763,312)1.265,478 
Brunswick - OE wed cust 301) 167,42 18,147, 13,103) 198,675 
eh Scoclt. seed  sbual conc tS reas 174,575) 261,419 
eS Be ee enue .---| 54,783) 30,646 118,265, 203,694 
DE Siuk aseal <wee mie eal. mn Scie 46,348 74,549 
New York. 4 ----| 6,234 ae 55,11 30,695, 373,866, 459,680 
Boston _..-. 2 bell. tail 2 Rg CER Bh 5,7 107 ,659 
Baltimore - . EE: Seg: SEES 4 873 6,550 1, ,023 
Philadel’a _ - Seidl: eaetl wane ccc SO eseawd 5,77 34,906 
Portl’'d, Me cata viedo ideale niteane A UCR Ean seaepee 2,704 
San Fran-- Cie teks Can -ibeakend. .~0hene 183,024, 183,024 
Washington paetl: boaar: GE GEE basecel snecce 242,615) 242,615 
ce sawed |) sawed esos. wees EE Beem ek”! aaim ed 4,500 
Pembina - -- Rk SERN Natical atid) Seniesa adieense 1,614 1,614 
Total ...| 3,895) -..--.| 35,749 39,6443,772,955 660,316 3,799,206 8,232,477 
Tot. '13-"14 13,080 150' 33,132 46,3623 452,222 1,064,683)4,435,362'8,952,267 

















Note.—New York exports since Aug. 1 include 9,357 bales Peruvian and 25 bales 
West Indian to Liverpool, 50 bales Egyptian to Mexico. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





























On Shipboard, Not Cleared for— 

Great Ger- Other | Coast- Leaving 

Jaly 16 at— |Britain.| France.| many. | Foreign| wise. | Total. 4 
New Orleans__| 5,740) 1,688 sawn): eee 653| 10,673) 155,880 
Galveston _.._} 14,222) 2,500 ----| 1,087} 2.620) 20,429) 107,776 
Savannah _-_-_-_ eat Saw Sea ain 800 800 »763 
Charleston_ - -- enn einai) epi sisi be Pract We eae 45,342 
Mobile ____--- 2,600 aosighe 100 abide oniual .20d00 12,494 
Norfolk __-_--- hip pay one ..--| 24,400) 24,400} 25,348 
New York_-_-_- a weil ---~| 3,000 ----| 3,000) 245,881 
Other ports. _- ws named sewal 3,000 77,973 
Total 1915__| 23,062) 4,188 100| 7,479| 28,473) 63,302) 737,457 
Total 1914__| 10,222) 1,386) 13,546) 12,339 17,817) 55,310; 239,483 
Total 1913__' 1,812 471! 6,807! 11,791! 14,737! 35,618! 146,039 

















Speculation in cotton for future delivery has been more 
active at lower prices in the early part of the week. Heavy 
liquidation and a large amount of hedging, attributed to some 
German houses, forced prices down to the lowest figures wit- 
nessed for many months. In fact at one time prizes wore $11 
a bale lower than in the last wee of April. In foirdavs thors 
was a fa'l here last weex of 105 poiats. The tanor of tio 
recent German note was sith as to eais2 more or less d>- 
pression in sympathy with a certain amnount of wea'rness in 
the stozk market. ‘The fa:t, too, that the German note ha; 
not yet been answered ha: exerted more or less influense all 
the week, evea when prives have ra!lis1 04 co verins 0” s10r1ws. 
This weizhty master has remaiacd ia the ba:kzround a3 some- 


thing not to be irnored. Mea time, worl I's stozks are large. | 


Supplies at Liverpool, the 5a idinaviai ports ail Genoa are 
very larze. In tus country, moreover, supplies are we'l 
known to be very liberal! and the expectation is tuat the carry- 
over into ne<t season will break all resorts. Aceorrling to 
the Ceasus Bureau the stock in manufacturing establish- 
_ments on June 3) was 1,622,499 bales, against 1,156,599 
bales at the same time last year. Independent warehouses 
held 2,085,347 bales, against 630,487 a year ago. Mean- 
time exports have been small and this fact has caused no 
little uneasiness at the South. The South is afraid that its 
exports during the coming season may be curtailed 3,000,000 
bales by the British embargo, which is causing sharp com- 
ments in parts of the South. Sweden has protested vigor- 
ously, it is said, against the holding up of Swedish ecar- 
goes by British ships. With Germany and Austria now 
apparently shut out from American supplies, the question 
is how the South is to make up for the loss’ of this 
market — of say 2,600,000 bales altogether — unless 
the American government takes vigorous action in the prem- 
ises and secures a modification of the British embargo. Some 
commission houses state that they have reason to believe 
that there will be a modification. At the same time s hes 
are being made in the British Parliament urging the gov- 
ernment to declare cotton contraband. To intents and 
purposes some think it is now being treated v much as 


though it were conditional contraband. Meantime cotton ; 





according to the latest advices is 30 cents a pound in Germany 
and Russia. On the other hand American consumption of 
cotton is larger than many had expected. There has been a 
sharp controversy as to the quantity of cotton being used in 
the manufacture of explosives but the weight of evidence 
seems to favor the idea that the quantity must be pretty 
large. Meantime it is said that Germany is manufacturing 
gun cotton out of wood fibre in spiteof the statement of Sir 
William Ramsey the English chemist that such a thing is 
impossible. A false report that the Dardanelles had been 
foreed by the Allies a strengthening effect on prices. It 
is assumed that if the Straits are passed by the Allied forces 
it will open up quite a large Russian market for American 
cotton. Many maintain too that the consumption next year 
will bé large and that even if exports should be below normal 
the Federal Reserve banks will give such aid to the South in 
financing its cotton that a serious decline in prices will in all 
probability be averted. To-day prices advanced sharply 
on reports of drought in southern Texas and fears that hot 
weather may be imminent in the eastern belt where the plant 
is said to be rather sappy after recent prolonged rain. Also 
Liverpool is active on the spot and firm. New Orleans 
bought heavily and shorts in and out of Wall Street covered 
freely. - Spot cotton closed at 9.25 for middling upland 
showing an advance for the week of 25 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
July 10 to July 16— Sat. Mon. Tues. Wed. Thurs. Fri. 

8.90 8.90 9.05 9.25 


Middling uplands_........._ 2 9.05 9.10 
NEW YORK QUOTATIONS FOR 32 YEARS. 
i Ree 9.25 |1907-c____. 12.85|1899_c____- 6.19] 1891 _c____- 8.38 
1994. csean 13.25|1906_.-.._. 11.00}1893______- 6.19) 1890... . 12.06 
+ Seem 12.35} 1905.....-. 10.65|1897_...._. 8.00} 1889_...._- 11.25 

WR ckeite 12.45|1904____.__ 1.00) 1896__._._- 7.06) 1888__._.-- 10. 
it ) b SSS are 14.30) 1903..._._- 12.70|1895_...... 7.00|1887_....-- 10.38 
Sa 16.40 | 1902_...... 9.31/)1804....... -A \ 0) SeeeaBE 9. 
Pee TET ol 12.50/1901....... 8.44} 1893_...... eT Te nt ilk 10.19 
20GB soos 11.00}1900__...-- 9.81/1892....... 7.25|1884._...-. 11.00 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 


























Futures. SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct Total 
Saturday --_-_|Quiet, 10 pts. dec__'Easy ...-...-- inden bani pr 
Monday _-.-/Quiet _.........-- Strong .....-.. winds 200 200 
Tuesday --_-_/Quiet, 15 pts. adv_.|Very_ steady__-_ news Bad pane 
Wedn 4. —  Secaata gets sath os ase el 2,700 nial. Bee 
Thursday --| Quiet, foe adv__.'Steady.__.._.- sae 400 
| RR uict, 15 pts. adv__'Fiem . ........ Libtip cies Lek ale wuts 
OM, BPE A ASO a SS Eel” UR | Es ee | 2,700| 600) 3,300 








FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





























Saturday ,| Monday,| Tuesday ,| W ed'day,|Thursd’y,| Friday, 
July 10.\July 12.\July 13.\July 14.\July 15.\July 16.) Week. 

July— 

Range _...| 8.43-.71| 8.41-.59| 8.65 —| 8.60-.67| 8.63-.70) 8.79 —| 8.41-.79 

Closing....| 8.42 —| 8.58-.59) 8.59-.60) 8.65-.68| 8.68-.70) 8.95-.98|— — — 
August— 

Range ._._.| 8.74 —| 8.48 —) 8.70 —| 8.70-.73|;— — —|— — —!| 8.48-.74 

Closing_...| 8.52-.54| 8.68-.70| 8.69-.71| 8.75-.77| 8.78-.80) 9.05-.08|\— —- — 
September— 

Range _...|—- — —! 8.74 —/ 8.81 —| 8.96-.98|\— — —|— — —/ 8.74-.98 
e Ciesing_._.| 8.70-.72 8.36.88) 8.88-.90) 8.95-.97) 8.97-.99| 9.26-.28|\— — — 

‘La0— 

Range ....| 8.73-.1t 8.33-.00) 8.88-.08) 9.00-.14) 9.05-.12) 9.15-.46) 8.75-.46 

Closing. 22. 8.33-.35 8.99-.00) 9.01-.02) 9.08-.10) 9.10-.12) 9.39-.40|\— — — 
Noven *r— 

Rane ._...|— — — —— —| 9.16 —|— — —|— — — 9.16 — 

Citing 8.95 — 9.11 —| 9.13 —| 9.20 —/) 9.22 —| 951 —|— — — 
Decem @€ — 

Ran.e ....] 9.9%.37 9.%97-.22| 9.13-.32) 9.27-.40| 9.32-.39| 9.43-.70) 9.03-.70 
- Cleing....| 9.36-.03) 9.20-.22) 9.26-.27| 9.35-.36) 9.37-.38| 9.64-.65\— — — 

in bir p— | 

Rinre .___| 9.9%-.45 9.16-.33| 9.24-.42) 9.38-.50| 9.40-.49| 9.51-.77| 9.08-.77 
P Cl sin .| 9 eg 9.32-.33| 9.35-.36| 9.45-.46) 9.46-.48) 9.73-.74;—- — — 

bruar — 

Raavre o_O io Seetiioeetiined Guunditmediomed tuendiimseditoed wamudibmestioned aunediend’itemed 

Clo.ing. 9.25 a 9.42 —| 9.45 —| 9.55 —| 9.56 —| 983 —|—- — — 
Mi°c}— 

Rane .. 9.%9-.7)' 9.39-.57| 9.50-.66| 9.63-.76) 9.67-.68|) 9.78-.00| 9.39-.00 

Closin 9.4)-.42 9.57-.55) 9.5)-.61| 9.69-.70| 9.70-.72) 9.98-.00|\— — — 
Ap-il— 

Ranra 2. ee ee ie rer re lS ee ee eee ee eee Oe 

Closing... 9.50 —| 9.67 —| 9.71 —| 9.79 —| 9.80 —/10.08 —|— — — 
May— 

Range ___.| 9.58-.89| 9.60-.70| 9.75-.82| 9.84-.94| 9.86-.87| 9.95-.17| 9.18-.57 

Closing....| 9.58-.60| 9.76-.78| 9.79-.81| 9.87-.89) 9.89-.91/10.18-.20\—- — — 
June— 

Range __...|—- — —|-——- -_——- — or geree median weleewiigns ee queues cuedhise> ong 

Closing___.! 9.68 —! 9.86 —' 9.89 —! 9.97 —! 9.99 —!10.28 —i— — — 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





Closing Quotations for Middling Cotton on— 




















Week endin } 

July 16. , Saturday.| Monday.| Tuesday. | Wed'day.|Thursd’y. Friday. 
Galveston __..- 8.50 8.50 8.50 8.50 8.50 8.70 
New Orleans...| 8.82 8.63 8.50 8.50 8.50 8.57 
Mobile. _....--. 8.12 8.12 8.12 8.12 8.12 8.12 
Savannah -_...- 8 11-16| 8% 8% 8" 85 84 
NOSTOUK . cacao 8.25 8.25 8.25 8.25 8.25 8.25 
Baltimore _...- He 874 "4 &3 % 5% 
Philadelphia _._| 9.15 9.15 9.30 9.30 9.35 9.59 
Augusta.....-.. -50 8.38 8.38 8.38 8.38 8.50 
2 emp Boe---- 8.62 sar iv ‘oe tye hg 

t. Louis...... 
Houston _..... 8 fo $40 o"fo 8.50 $4 So 
Little Rock....' 8.62 8.50 8.50 8.50 8.50 8.50 
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THE VISIBLE SUPPLY OF COTTON to-night, as made —1914-15——- 1 ——1913-14——— 

i f Ll F i 16— Si Since 

up by cable and gprs age ome is as follows. oreign stocks, Shpeed Week. Aug. 1. Week. Aug. 1. 

as well as the afloat, are this week's returns, and consequently | Via St. Louis_....-....-....--- 4.317 687.038 2.877 574.224 

all foreign figures are brought down to Thursday evening. | is Rock sland-----22-277222. 8 759 G ORF 

But to make the total the complete figures for to-night | via | Reyepoetepeepge 1,449 158.424 245 1231642 

iday), we add the item of exports from the United States, a ae ae age on w-2---------- : 4 116.986 P $44 ree 3 
. . 2 See MED ET BT OEE & , , , 
cluding in it the exports of Friday only. Via other routes, &¢.~~777~7~7~ 1,036 523.305 72 354.795 
Bins 1915. 1914. 1913. 1912. 

8 ne gh rT be Bae bales.1,626.000 882.000 835:000 889.000 Dede al eros gveriand a 9,647 2,006,619 8,814 1,739,628 

ree fA nm aS erate 1230) GOOD Oe, «AG 000 | Overland to N. ¥., Boston, &._ 750 192.840 406 127,193 
tock at Manchester....-..---- , d ‘ : Between interior towns.__._____ 136 231,775 3,782 181,191 

Total Great Britain eee ee S28. 1,792,000 956.000 891 ,000 995.000 Inland, &c., from South... _____ 5,571 171 521 3,037 168,532 

of  ataarpensaann 142,000 333.000 267°000 339.000 | Total to be dedueted________ 7457 596.136 7,225 476.916 

stock os Mareetiles -~==-7222222 11000 4.000 "3.000 "3:000 Leaving total net overland*_______ 2,190 1,410.483 1,589 1,262,712 

t ona -——ee eee er ere vs , ’ as 

Cp agitate 380,000 325000 15,000 19,000 | *Including movement by rail to Canada. 

Stock at Trieste-....--.------- *3,000 56,000 25,000 13,000 The foregoing shows the week’s net overland movement 
Total Continental stocks___._- 876,000 758,000 500,000 581,000 has been 2,190 bales, against 1,589 bales for the week last 
sainid <gileis < ssa nah ates 1 a ear, and that for the season to date the te net over- 

India cotton afloat for Europe... ' 59.000 231,000 126,000 " 95,000 d exhibits an.increase over a year ago of 147,771 bales. 

Amer. cotton afloat for awe, 186,986 149,884 101.455 118,099 5 ow 1914-15 1913-14 

Egypt Brazil,&c.,afloat for Eur’pe 22,000 32,000 28,000 23,000 In Sight and Spinners Since Since 

grow fa San. wee $36:000 838°000 819°000 556°000 | Recet - July 16 oan eet S  enanerennene 

% eK ; d ; d ts at to July 16_.... 625 10,361,651 20,222 10,517. 

Stock in v. 6. SO - ===> 900.789 703-738 191 657 705-08 Net over to July 1 - Sui5 ia 2,190 1,410,843 1,589 10 obo Tia 

pogk . 8. “nae —— rene er 4 2879 hed uthern consumption to July 16 64,000 3,018,C00 59,000 3,008,000 
T RN iia anak ta anit 5, . . F ‘ . 

Total visible supply_..------- 5.218,784 3,522,276 2,924,400 2,824,655 | Inno eke ed oo seg7 777777 oes ais are bas | oLaiBAd 14-788-244 

Of the above, totals of American and other descriptions are as follows? 

American— Came into sight during week_. 72,600 --_.-__-. 66,803 _ ........ 
javergoot Cpe + ama bales.1,358,000 655,000 645,000 758,000 Total in sight July 16.......-- ---- 15,161,780 ---- 14,789,175 
M ester stock.............. 103,000 49 ,000 35,000 74,000 
Continental stock...........-.. *708,000 000 458,000 ,000 | North. spinners’ takings to July16 14,702 3,145,648 5,084 2,801,190 
American afloat for Europe- ---- 186,986 149.884 101,455 118,099 | ——_—— 
¥: 2 eos 5 cases sad coeile reseed ret ol eee raed *Decrease during week. 

U: 8: exports to-day----.------ | 2:254 10021679 =e into sight in oT aa =" 

— Bales. eex— z 

font. Ameartone aes 3,650,784 1,901,276 1,597,400 1,889,655 bt te 18 biemcscomoscne rst} tea yore 2 Sinhch ow cithdes Seal 44.077 

S 0 Fe ee enn Ce nee 040/}1910—July 22........---... 3. 
Tonal stor eG ETRY eee 203000 227 000 199000 110'000 noc ANS CONTRACT cesar Th ae 

mn GGG wae wscccceececevesa * ’ ’ * a e igh- 
ester stock_-___---.----- : : 16,000 22,000 - . . : 

Continental stock n= nsnan ana +168 000 130.000 42:000 28.909 | est, lowest and closing quotations for leading contracts in the 
ndia afloat for Europe... .-..- ’ ’ ’ ’ 

¢. Brazil, &c., afloat....... 000 _32,000 28,000 23.000 | » flo rleans cotton market for the past week have been as 
Stock in Alexandria, Egypt_---- 152;000 118.000 101, 70,000 | Tollows: 
tock in Bombay, India .-.--.-. 000 838,000 819,000 556,000 
Saturday,| Monday,| Tuesday ,| Wed’day,|Thursd’y,| Friday 

Total East India, &c_......-- 1,568,000 1,261,000 1,327,000 935,000 ; 3" ‘ é 

Setel Anan... 3°650.784 1,901,276 1.597.400 1,899,655 Sul 10 .1uy_ 15a. 18. [duly 14. | Sulvis.\July 16. 

Total visible supply-_-.....--- 5,218,784 3,522,276 2,924,400 2,824,655 " 8.28-.47| 8.27 —|— — —| 8.50-.54| 8.50-.54| 8.62-.93 
Mid U . Liv eer 5.i5d. ' 7.35d. ' 6.690. | 7.25d. "ange. ponnde 37. ; : +> i sh Com 
Middling om hh al ee 8.27-.29| 8.40-.42| 8.46-.48| 8.54-.57| 8.58-.59| 8.92-.94 
Beynt. "Brown, verpool 770d. 9-70d. 10.050. 11 54a. ange. aii lanl oe = alee ulea nl sia 

‘eru , vi . . : . * . * ° . ¥ . . . ° d ~ el . A 7 

powen + Good. Law erpocl 10.904. Arey 6a. éiea. Cc ~-----| 8.38-.40| 8.50-.52| 8.55-.57| 8.63-.65) 8.69-.71| 9 5 

Tinnevelly, Good, Liverpool.... 5.07d. 6 1-l6d. 6 5-16d. 6 7-16d. “Trango ee es — sid eaeetariegy alll acres Wipes eplialiaibhs hia snes 
* Estimated. Closing.---.- 8.58-.60| 8.66-.68] 8.71-.73| 8.79-.81| 8.83-.85| 9.17-.19 

‘ . October— 
Continentaljfimports for past week have been 43,000 bales. Rango- swale 8.66-.94| 8.60-.76| 8-65-.87| 8.80-.92| 8.82-.94| 8.95-.29 
The above for 1915 show a decrease from last week we j---=--| 8-68-.69| 8.76-.77| 8.81-.82| 8.89-.90| 8.93-.94| 9.94-.25 
of 216,384 bales, a gain of 1,696,508 bales over 1914, an ex- Range. be NOTE Ss BASS “eee sie cet 

cass of 2,294,384] bales over 1913 and a gain of 2,394,129 pelosing------ 8.78-.80| 8.86-.88| 8.91-.93| 9.00-.02) 9.03-.05| 9.34-.36 

bales over 1912. Range sstBce 8.86-.14| 8.80-.97| 8.87-.07) 9.00-.13) 9.03-.14| 9.18-.52 

rds midi te cy a emailed 8.88-.89| 8.96-.97) 9.01-.02| 9.10-.11| 9.13-.14| 9.47-.48 

AT THE INTERIOR T the movemen at is, | “err 

’ : : Range______- 8.97-.23| 8.91-.07| 8.98-.18| 9.12-.25| 9.51-.23| 9.31-. 

the ap fiy the week — sj 1, the a = closing a 8.98-.99| 9.07-.05| 9.12-.13| 9.22-.23| 9.25-.26| 9.89-.60 

the week and the stocks to-night, and the same items for.the | “arch— 

: . , : : Range______- .24-.25| 9.12-.28| 9.33-.34| 9.34-.44| 9.37-.40| 9.56-.81 
corresponding periof of the previous year—is set out in de-| Closing._272- 9.18-.20| 9.27-.28| 9.32-.34| 9.42-.44| 9.46-.47| 9.79-.81 
tail below. —, 9:50 —| 9.69 —-}— — She a ht eel 9D 
os Cl ~ZLIZZ| 9.40-.42| 9.49-.50| 9.52-.54| 9.62-.64| 9.66-.67/10.00-.0! 

| Movement to July 16 1915. Movement to July 17 1914. Tone— 

. IO a ciinc ene Geis. Quiet. | Quiet. Quiet. | Steady. | Steady 

Towns. | Receipts. | Ship- ) Stocks| Receipts. | Ship- ) Stocks Options ____- asy. | Steady. | Steady. | Steady. | Steady. | Steady 

Week. | Sea "Set: | a0”! week. Season | Week. od 

“4 j | “4 } G. . | « e . . 
— wiki Kadena inn WEATHER REPORTS BY TELEGRAPH.—Reports to 

la., Eufaula. _ \ = 25,253 9 8,39 1 23.034 outnnl 693 : . 

A Miatsommety | rat 2 to 704 141? set 22 172 161 178 iss 2,916 a by telegraph pt phot st this evening denote that over 

ae koe 431 138,86 273 20,75 20 29, i j 

Bole = ---- Si 130.560 278 90,208 > ieee a 1.450 | the greater part of the Sout there has been little or no rain 
Little Rock. - 73 205.693 1,025 10.116 113 190,099 1,163, 11,627 during the week. In Texas hot and dry weather has been 

oA She 24% WZ o es 28,455 one a ° ° ° % . 

CRihens | 150 1aacs19 BRB 1244 1.380 118'509 1,883, 3,702 | the rule, and advices indicate that a general rain is needed, 
Atlanta. ....- 300 «199,37 904 04 2, ’ j H H 
ye tag 1.417 433:0-7 8.883 72091 350 378,202 cotton having begun to suffer from lack of moisture in some 
Columbus ._- 74 9373! ‘610 :0,%41 13 81,434 720 2,511 | sections. Boll-weevils, moreover, are reported in some new 
jaaO0D .... 5 3) 37,502 272 wld 3 44,533 61 *,* 

OUND etd cna 166 67,245 694 4279 “aI sisted 3s Tt localities. 

La., Sh.« t 417 159.937 1,616 29,827 1 95, , 

Misi,Colimbus .... 38,476" +6 3009 aaa 18, oe Calestin. sate oe Rano has been hot and dry 
Greenville -. . L 73.725 86202 4,723 > ~ throughout the week. Cotton is beginning to suffer from 
Gree ea RP 35,074 R00 4,000 i 142,295 5,000 4 ‘ ° 
Greenwood” RA a $62 11.829 63 35.636 on 2,329 lack of moisture in the Southwestern portion, but elsewhere 
Natchez ____. 25 21,993 101, 3.304 tins 9, eon s has i ; 
\ichibern ... 1 38.535 1 4.633 3 34,364 ....| 607 _o good — ome - any pA stations. A 

M Bt Lee. 2,993 700.219 4.317 19'859 sata 578.117 2 877 16°128 yeoman i “« coe Tocalit: ri, h urepves: Rave 
0., St. Louls. Ve * ” 8 ’ f ’ | , ’ 

N.C.,Raleigh.| “' 31, 14,784 100 244 51) (15,218 ae | eee a5 severe a 89 to 88 e thermometer has 

O., Cineinnati_| 1,610 323,709 1,937 ner 1,168 255,174 1,529) 13,650 | AVerag , rahe m . 

ON Nes Been Bi” an: Beams Raat Bar em Claman Abilene, Tex.—The thermometer has ranged from 74 to 98, 

8.C., Greenw d| --__| 26,546 --__| 4,902 -...| 13,950 ....| 217 averaging 86 

Tenn.,.Memphis, 3,374 1,067,374 7,942) 86,543, 1,7741,128,783, 3,607) 18,515 raging 0. : 

Nashville.._| |... g250 _.. 404 _..-| 10,904 -...| 126 Brenham, Tez.—Average thermometer 86, highest 98 and 

Tex. Breaham) 115 20,051) 1,38 8610 18.400 15, 473 | lowest 74. 

eville__. etnias y dit | eet ena ‘ Sasol, Bons P 

AED GR A ~__-| 123,608) 57 Py Sc ie 914 .-.-] 705 Cuero, Tex.—The thermometer has averaged 87, the high- 
Honey Grove-| sii sagkese 1si67a 00:dGi| s.Oi52,089000 a8 30,508 | St being 100 and the lowest. 74. 
Paris...._._. aban) WEEE, ceed. cpecl -ccel ASGMUN | banel (ieee Dallas, Tez.—The thermometer has averaged 84, ranging 








Total, 33 towns! 23,633 8,104,976 46,848491,785| 10,579 7,425,803 24,587/144,499 


The above totals show that the interior stocks have de- 
creased during the week 23,215 bales and are to-night 347 ,286 
bales more than at the sametime last year. The receipts at 
ea towns haveybeen 13,054 bales more than the same week 

t year. 


OVERLANDEMOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 








from 72 to 96. 

Henrietta, Tex.—The thermometer has ranged from 76 to 
98 averaging 87. 

Huntsville, Tex.— Average thermometer 85, highest 96 and 
lowest 74. 

Kerrville, Tex.—The thermometer has averaged 83, the 
highest being 96 and the lowest 70. 

Lampasas, Tez.—The thermometer has averaged 8&4, 
ranging from 70 to 98. 

Longview, Tex.—The thermometer has ranged from 74 to 
98, averaging 86. 

Luling, Tex.—Average thermometer 87, highest 100, low- 
est % 
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Nacogdoches, Tex.—The thermometer has averaged 81, the 
highest being 92 and the lowest 70. 

Palestine, Tex.—Thermometer has averaged 84, ranging 
from 74 to 94. 

Paris, Tex.—The thermometer has ranged from 70 to 98, 
averaging 84. 

San Antonio, Tex.—Average thermometer 86, highest 98, 
lowest 74. 

Taylor, Tez.—Minimum temperature 74. 

Weatherford, Texz.—The thermometer has averaged 85, 
ranging from 72 to 98. 

Ardmore, Okla.—We have had no rain during the week. 
The thermometer has ranged from 73 to 96, averaging 85. 

Mangum, Okla.—We have had no rain the past week. 
Average thermometer 86, highest 102, lowest 70. 

Tulsa, Okla.—We have had rain on one day of the week, 
the precipitation reaching ninety hundredths of an inch. 
The thermometer has averaged 84, the highest being 95 and 
the lowest 73. 

Eldorado, Ark.—It has been dry all the week. Average 
thermometer 84, highest 96 and lowest 72. 

Fort Smith Ark.—There has been no rain during the week. 
The thermometer has averaged 84, the highest being 96 and 
the lowest 72. 

Little Rock, Ark.—Dry all the week. The thermometer 
has averaged 83 ranging from 73 to 93. 

Alexandria, La.—There has been no rain during the week. 
The thermometer has ranged from 72 to 97, averaging 85. 

New Orleans, La.—There has been rain on one day during 
the week, the rainfall reaching two hundredths of an inch. 
The thermometer has averaged 86, ranging from 78 to 94. 

Shreveport La.—It has been dry all the week. The ther- 
mometer has ranged from 74 to 93, averaging 83. 

Columbus, Miss.—It has rained on one day during the 
week, the rainfall reaching thirty-five hundredths of an inch. 
Average thermometer 83, highest 96 and lowest 70. 

Holly Springs, Miss.—There has been rain on one day dur- 
ing the week, the precipitation being five hundredths of an 
inch. The thermometer has averaged 83, the highest being 
93 and the lowest 72. 

Vicksburg, Miss.—There has been rain on one day during 
the week, the rainfall being seventeen hundredths of an 
inch. ‘lhe thermometer has averaged 82, ranging from 
73 to 91. 

Decatur, Ala.—It has rained on one day during the week, 
the rainfall reaching thirty-six hundredths of an inch. The 
thermometer has ranged from 68 to 96, averaging 82. 

Mobile, Ala.— Frequent showers have given ample moist- 
ure. There are fewer complaints of grass. Rain has fallen 
on two days during the week, the rainfall reaching thirty- 
one hundredths of an inch. Average thermometer 84.6, 
highest 96, lowest 75. 

Montgomery, Ala.—Prospects are good. We have had 
rain on one day of the week, the precipitation reaching 
three hundredths of an inch. The thermometer has averaged 
82, the highest being 95 and the lowest 70. 

Selma, Ala.—There has been rain on three days during the 
week, to the extent of one inch and fifty hundredths. The 
thermometer has averaged 82, ranging from 71 to 94. 

Madison, Fla.—There has been rain on three days of the 
week, the precipitation being fifty-eight hundredths of an 
inch. The thermometer has ranged from 70 to 99, averaging 
85. 
Tallahasee, Fla.—There has been rain on four days dur- 
ing the week, the rainfall being one inch and fifteen hun- 
dredths. Average thermometer 84, highest 96, lowest 72. 

Albany, Ga.—There has been rain on two days during the 
week, the precipitation being nineteen hundredths of an inch. 
The thermometer has averaged 86, the highest being 100 
and the lowest 73. 

Athens, Ga.—There has been rain on two days during the 
week, the rainfall reaching ninety-five hundredths of an inch. 
The thermometer has averaged 82, ranging from 69 to 95. 

Savannah, Ga.—There has been rain on four days of the 
week, the rainfall reaching three inches and twenty-six hun- 
dredths. Thermometer has ranged from 70 to 97, averaging 
83 


Charleston, 8. C.—We have had rain on two days the past 
week, the rainfall being seventy-three hundredths of an inch. 
Average thermometer 85, highest 97, lowest 73. 

Cheraw, S. C.—There has been rain on one day during the 
week, the precipitation being one inch and ninety-seven hun- 
dredths. The thermometer has averaged 84, the highest 
being 98 and the lowest 69. . 

Spartanburg, S. C.—There has been rain on one day during 
the week, to the extent of forty-seven hundredths of an inch. 
The thermometer has averaged 83, ranging from 67 to 98. 

Charlotie, N. C.—We have had rain on two days during 
the week, the rainfall being one inch. The thermometer 
has ranged from 66 to 97, averaging 82. i 

Goldsboro, N. C.—It has rained on two days during the 
week, the rainfall reaching sixty-six hundredths of an inch. 
Average thermometer 78, highest 96 and lowest 60. 

Weldon, N. C.—We have had no rain the past week. The 
thermometer has averaged 75, the highest being 94 and the 
lowest 56. . 

Dyersburg, Tenn.—There has been no rain the past week. 
The thermometer has averaged 85, ranging from 74 to 97. 

Memphis, Tenn.—We have had rain on one day during 
the week, the rainfall being seven hundredths of an inch. 
The thermometer has ranged from 70 to 92, averaging 81. 





Milan, Tenn.—It has rained on one day of the week, the 
rainfall reaching nineteen hundredths of an inch. Average 
thermometer 80, highest 94, lowest 60. 


COTTON CROP CIRCULAR.—Our Annual Cotton Crop 
Review will be ready in circular form about Thursday, 
Aug. 19. Parties desiring the circular in quantities, with 
their business card printed thereon, should send in their 
orders as soon as possible, to secure early delivery. Pub- 
lication of this annual review has been deferred this year 
to a somewhat later date (after the close of the cotton season) 
than has been our practice heretofore in order to afford more 
time for the invesitgation of the situation abroad. 


_WORLD'S SUPPLY AND TAKINGS OF COTTON. 




















Cotton Takings. 1914-15. 1913-14. 
Week and Season. | 
Week. | Season. | Week. | Season. 

Visible supply July 9__-....-- 5,435,168) ...._... 3,689,052; ........ 
Visible summary Os. 230 kek yer FLT | ea | 2,581,551 
American in sight to July 16__-_ 72,600,15,161,780| 66,803 14,789,175 
Bombay receipts to July 15.___| 021,000, 2,785,600 23,000 3,722,000 
Other India ship’ts to July 15_- 63,000, 279,000; 24,000 977,000 
Alexandria receipts to July 14__ b1,000| 849,000 500 1,018,100 
Other supply to July 14*_____- 62,000 226,000} 6,000, 373,000 

peste so ini co oe Bab es Aeadbtcicas 5,534,768 22 477 ,596)3,809,355 23,460,826 
Visible supply July 16_______- 5,218,784 5,218,784 3,522,276) 3,522,276 
Total takings to July 16a______ 315,984 17,258,812) 287,079 19,938,550 

Of which American________- 233,984 13,190,812! 181,579 14,221,450 

Of which other__........._- 82,000 4,068,060! 105,500 5,717,100 








*Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
3.018,000 bales in 1914-15 and 3,008,000 bales ip 1913-14—takings not 
being available—and the aggregate amounts taken by Northern and foreign 
spinners, 14,240,812 bales in 1914-15 and 16,930,550 bales in 1913-14, of 
— §0.172,519 bales and 11213,450, bales American. 

stimated. 


BOMBAY COTTON MOVEMENT.—tThe receipts of 
India cotton at Bombay and the shipments for the week 
ending June 24 and for the season from Aug. 1 for three 
years have been as follows: 




































































1914-15. 1913-14. 1912-13. 
June 24. 
Recetpts at— Since Since | Since 
Week. | Aug. 1.| Week. | Aug. 1. | Week. | Aug. 1. 
DUG <i daddcdewdecacan 37 ,000/2,699,0°0! 66,000 3,631,000) 40,000 2,613,000 
For the Week. Since August 1, 
Erpors 
Srom— Great | Conti- | Japan Great Conti- Japan 
Britain.) nent. leChina Total. Britain. | nent. |& China.) Total. 
Bombay— on | 
1914-15__ RAE canoes 8,000 3,000) 70,000! 355,000)1,29C,000/1,715,000 
1913-14__ 1,000) 42, 9,000; 52,000 71, 1,152,000) 1,182,000/2,405 ,000 
IOS Bes at chdcad 30,000) _...-- 30,000 18, 440, 902, 1,360,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Alezandria, Egypt, 1914-15. 1913-14. 1912-13. 
June 23. 
Receipts (cantars)— 
This WOK. ..vadscédoue 14,480 11,000 1,400 
Since AMBé 3 idccencneus 6,301,799 7,624,623 7,462,360 
This | Since | This | Since This | Since 
Ezports (bales) — Week.|Aug. 1.|| Week. Aug. 1.|| Week. Aug. 1. 
To Liverpool _......--- 2,670|199,150|| 4,000/207.789|| 4,000) 199,358 
To Manchester. _--_-_-- ----|145,597|| -..-|215,665|| _.__/204,682 
To Continent & India--- 274,498] 2,250/434,445|| 2,250/395,099 
To AIRTEL. cdntieneere 1,400|157,642)| 3,000 83,748) 1,500) 123,266 
Total exports_......-. 4,660!776,887!| 9,250'941,647) 7,750'922,405 














~ 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. ! 

The statement shows that the receipts for the week end- 
ing June 23 were 14,480 cantars and the foreign ship- 
ments were 4,660 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the yarn turn- 
over is restricted by the moderate trade in cloths both for 
home and foreign accounts. We give prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison: 



































1915. 1914. 
8% Ibs. Shirt- | Cot'n 8% Ibs. Shirt- | Cot'n 
32s Cop ings, common | Mid. 32s Cop ings, common | Mid. 
st. to finest Upl's Twist. to finest. Upl's 
May|4. ‘ls. d. 8. d.| 5.364. d.\s. d. 4. 
F 8% @ 9 |6 4 @7 4 | 5.1410% @ 11K|6 34@11 4 | 7.59 
4 195-16 @ 8%|6 4 @7 4 | 5.35105-16@115-16/6 4 @115 | 7.74 
11|8% @ 9%|6 6 @7 43| 5.37107-16@117-16/6 4%@11 5%| 7.87 
8 @ 8%4|6 3 @7 5 | 5.35105-16@115-16/6 4 @11 4%| 7.68 
8% @ 9 16 6 @7 4 |5.2010% @ 11/6 4 @ll 4%) 7.58 
July 
2 |8 8K%\6 3 @7 6 | 5.2010% @ 11%/6 3 @113 | 7.46 
9 ++) 4 96 3 @7 6 |5.1710 @ 11 |6 2%@i11 1%! 7.33 
wisxy @ 8%\6 3 @7 6 !'5.1510 @ 11 16 2%@11 1%! 7.35 
SHIPPING NEWS.—As shown on a previous , the 
exports of cotton from the United States the t week have 
reached 39,644 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 
Total bales. 
EW YORK—To Liverpool—July 15—Baltic, 456 Peruvian____- 456 
” To Rotterdam—July 15—Rotterdam, 1,604.._............- 1,604 
. To I—July 12—City of Hankow, 2,700...Takata anes 
| 0 BF ge G8 OS BOOBS OO 6 OOS FS O28 2 OB OZ OS 22228228 DOGS OO8OO@ ’ 
“. To Genoa—July 10—Stampalia, 355...July 12—River Araxes, 
° -- July 16-—Principe di Uctine, 650...---...----.nee 1,205 
To Venezuela—July 13—Caracas, 125..............-.-.-.. 125 
GALVESTON—To Genoa—July 12—La Sicilia, 9,886........... 9,886 
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Total bales 

NEW ORLEANS—To Liverpool—July 10—Jessmore, 646; Ma- @ see 
To Gothenburg—July 10—Mexicano, 1,600__--------------= 15600 

To Sotnebare Sy 10—Mexicano, 300-......-..----.-.--- 300 
SAVANNAH—To Barcelona—July 14—Citta di Palermo, 475_-._- 475 
To Genoa—July 14—Citta di Palermo, 5,246-........-..-.- 5,246 
BRUNSWICK—To Liverpedl—suly 14— Wiis abil wees ORs bowen sum 301 
BOSTON—To Layergont very 9—Devonian, 200_.........-.-.- 200 
BALTIMORE—T vi PEM tndcneg Boscnwann wena 4 
SAN lar" mae eT apan—July 8—Korea, 3,947...July 15 5.074 
To China—July 8—Korea, 50-.-July 15—Siberia, 300-_----- 350 
To Manila—July 15—Siberia, 100__-....-.-.-.----.--_---.. 100 
cathe ie iepea Vue osaiitaeils Sie br ge 

— aru, 5,372........- 

es Chas dae odes Mere. 900... 250 
SE ert eats Sin eek daw Api > dikthn ae edapanibe Hwewlio 39,644 


COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 
Rotterdam.” M 00c. coeed; Mapiee, 1.15c. asked; Leghorn, 
o: Be Pie Mabey, i556 Veale” Lo0e: 

i 5 aaa, -00c.; Bombay, 1.25c.; vostok, 1.00c.; 

LIVERPOOL.—By cable from Liverpool we have the 

following statement of the week’s sales, stocks, &c., at 


that port: 
June 25. July 2. J 9. July 16. 
Sales of the week_......----.-- 61.000 79000 61000 
Of which speculators took-_--- 6,400 9,000 6,500 --.--- 
Of which exporters took~----_- 7,000 6,000 Tee sascha 
Sales, American-.............-. 52,600 71,000 53,000 - ---- 
Actual export................- 15,000 11,000 16,000 27,000 
i iinthenascduniccene 86,000 73,000 71,000 78,000 
Total stock................--- 1,761,000 1,740,000 1,693, 00 1,626,000 
Of which American.._....... 1,490,000 1,476,000 1,429,000 1,358,000 
Total im of the week-_-_.-_- 69,000 62,000 40,000 33,000 
Of w American.......... 53,000 50,000 20,000 _.-.-.- 
Amount afloat_.__............. 130,000 102,000 98,000 -...-- 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, Fair Fair 
12:15 Quiet. Good business business Good Good 
P.M. demand. doing. doing. demand. | demand. 
Mid.Up!l'dsi 5.14 5.08 5.09 §.15 5.15 5.15 
eee 5,000 12,000 8,000 8,000 12,000 12,000 
Spec .&exp 1,000 2,500 1,000 1,000 2,500 2,000 
Futures. |Barely st’yiQuiet gen.| Steady Steady Quiet Steady at 
Market 2@4 pts. S@9% pts.| 1@3 pts. | 3@4 pts. un- 1% @2 
opened decline. pts. dec. | advance. | pts. adv. | changed. pts. adv 
Market, Steady Steady jQuietunch.| Steady Quiet Steady at 
d %@1 pt. |6%@10% to 1 pt. 8%@l1l1 5% @6% 6@7 pts. 
P.M. decline. pts. dec. decline. pts. adv. | pts. dec. advance. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus, 5 03 means 5 03-100d. 
























































July 10 | Saturday. | Monday. | Tuesday. Wed'day.| Thursday. Friday 
to 
July 16. 112%) 1234 |12%) 4 12% 4 |12M) 4 12%) 4 [12% 4 

p.m.| p.m. |p.M. P.M. P.M. P.M.|p.M.\p.M. p.m. \p.M.\p.M.\p.m. 

ad. | d. [didi ¢a. did.) did.) 4.i4.i4. 
July -..-- _...|5 03%|96° |97° 9734 96 |0214|0414\03 [99 |0214|05 
July-Aug_|_---|5 0334/96 |97 9734 96 |024s/0434/03 [99 0934/05 
Aug.-Sep-|----|5 1034/02 |01 0134 0044107 09 |----|----|----|---- 
Sep.-Oct -|----|5 18 |0934|0834|10. OS .1434|17 |---| =o) | 
Oct.-Nov.|----|5 23 |14 [13 |14% 12% 19 |22 16” |1934/23 
Beccpel RMS WMI Has GE lon-l otal 
ec .-Jan_j....|: . } sccclecstleosdinaee 
Jan.-Feb-|----/5 3514126 (2534127 25 (32 |35 [33 |20)4|33)4/8624 
Fob.-Mar.|----|5 3054/30, |2944/31 29 (36 [39 |.-.-|-.--|-5--l;2-- 
Mar.-Apr.|_---|5 44 |3434|8344/35 33 [40 14314)4134|38 [42 (45 
Apr.-May|_---|5 47 |3734|3644|38 36 (43. |4634|----|--__|_-..|-.. 
May-June|----'5 50. |4034/3953|4134 39 46%|5¢ (48 |4434/4834/61 
June-July |----'5 5234|43 |42 [44° 4134 4944/5234|----|----|----|---- 
July-Aug_'---_ 5 55 14534/4434147 4444 5244155) |7~ TID LIL- elle 

BREADSTUFFS 


Friday Night, July 16 1915. 
Flour has remained quiet. It is the same old sto m 
week to week it is really a case of buyers holding aloof, pol 
chasing just as little as possible and playing for time. od 
many. if not a majority, of them believe that with a record- 
breaking wheat crop in this country there will be nothing for 
it but lower prices for wheat, and, of course, lower quotations 
for flour. Awaiting these lower prices, they are disposed to 
restrict their buying to the smallest possible limits. All over 
the country it is pretty much the same story. Everywhere 
there are complaints of slowness of trade. Houses which 
usually have a considerable quantity of new flour booked at 
this time now have hardly a tithe of what they ordinarily 
have. Naturally, under the circumstances, the flour market 
is devoid of striking features. Flour buyers pay no atten- 
tion to reports from time to time of damage to the wheat 
crop. The total output last week at Minneapolis, Duluth 
and Milwaukee was 222,830 barrels, against 281,330 in the 
previous week and 322,265 last year. er Shee 
Wheat declined and then rallied. The belief is widespread 
and deep-seated that the coming crop is going to be the 
largestfever raised. This is the cardinal factor. Early in the 
week there was a decline in cash prices at Kansas City of five 
to ten cents, and this had no little effect. Receiving houses 


have sold July, and this also told very plainly on the price. 
Oklahoma has been selling more or less wheat to arrive. The 
weather in the United Kingdom has been more favorable and 
an average crop is now promised. Official reports from 
France are that the recent indications have been maintained. 
Rains in Germany have been beneficial and official crop re- 








ports are favorable. In Russia the outlook is said to be 


generally good. The weather has been favorable for har- 
vesting in Rumania and Bulgaria. Good weather has pre- 
vailed in Australia, with the requisite moisture, and it looks 
now as though a high-record crop might be raised. In 
North Africa crop prospects continue excellent, and rts 
have been officially authorized of 5,520,000 bushels of wheat, 
5,800,000 bushels of oats and 4,800,000 bushels of barley. 
Beneficial rains have fallen in Argentina. But some factors 
have been sufficiently bullish to cause rallies. And it may 
as well be said at once that in Liverpool doubt is expressed 
whether America’s excellent crop prospects will be main- 
tained. In Liverpool they are watching American weather 
veer sharply and also the receipts at our Western markets, 
and at times these two factors of weather and receipts have 
strengthened not only English but East Indian quotations. 
In East India they are counting on a delayed harvest in the 
United States. East Indian freights are scarce and steamers 
are bringing 45 shill , With actual shipments compara- 
tively small. Then in nee recent storms caused damage, 
and only a fair crop at best is expected. In fact, the general 
tenor of European news is that recent bad weather, to say 
nothing. sf the war, noticeably lessened the chances of any- 
thing like ample crops in Europe. The light American 
receipts are commented upon. In Liverpool the Continental 
demand is increasing. In Italy rains and cyclonic storms 
have seriously delayed harvesting and damaged wheat. 
Its crop is estimated at 192,000,000, against 216,000,006 
normal. Italy will have to import, it is stated. In Ru- 
mania and Bulgaria the yield will be disappointing and much 
of the wheat has been already sold to the central Empires. 
In parts of India dry weather prevails. Switzerland’s re- 
serves are light and importations are necessary. The Portu- 
guese Government has authorized the immediate importation 
of 6,000,000 bushels. In South Russia harvesting is delayed 
by- wet weather and lodging. Finally, world’s stocks last 
week fell off no less than 12,450,000 bushels, against 2,- 
975,000 in the same week last year. World’s stocks are now 
put at 88,700,000 bushels, or 9,000,000 less than a year 
ago and 30,000,000 less than at this time in 1913. So 
that it has been a two-sided market much of the time. 
Some reports of rust have come from South Dakota, causing 
covering and a quick rally. Last Tuesday export sales were 
repo of 1,400,000 bushels, and on Monday 700,000 bush- 
els partly sold last Saturday. In other words, the export 
demand at times has been more active. Later in the week 
came a sudden advance in a single day of 41% to 5 %c., owing 
to persistent reports of black rust in South Dakota and active 
buying by the seaboard and the Northwest, as well as the 
shorts. July was especially strong, owing to rains and the 
smallness of the country offerings. A steady demand for 
export was also reported. The weather in Greece is bad and 
it will have no wheat for export. ‘To-day prices advanced 
on heavy rains and floods in Kansas and Nebraska. Wheat 
arriving at Chicago shows the effects of the rainsitissaid. , 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Mi Wed. 
No. 2 


Thurs. Fri. 
Whe ddin nd sbesses cts_139 1893 138 ite3 144 14544 
September delivery in elevator..-.109%4 109% 111 116% 115% 116 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Mi ed. Thurs. Fri 


Sat. on. Tues. Wed. Thurs. ° 
July delivery in elevator _----- ote. 10833 109 110% 115% 115 115% 
September delivery in elevator__..102% 102% 104% 109% 108% 108% 


December delivery in elevator_...105% 104% 107% 112% 110% 111 
Indian corn like wheat declined at one time and then 
became stronger on Soversng of shorts. But better weather 
has prevailed at times and this fact has naturally had a more 
or less depressing effect. Prices have latterly hinged largely 
on the weather. Rains early in the week had a tendency to 
raise prices a little especially as the cash demand was good 
even if exporters did little. In parts of Iowa the crop is 
said to be two to three weeks late. From Nebraska and 
Missouri some rather unfavorable reports have been received. 
Also country offerings have been small. The available sup- 
plies are being steadily reduced. Last week they decreased 
1,125,000 bushels inst a decrease in the same week last 
year of 1,500,000 bushels. The available stock now is 
5,400,000 bushels against 7,300,000 a year ago. At this 
time in 1913 the stock was 8,000,000 bushels larger than it 
is now. In Liverpool the spot demand has been urgent and 
River Plate has n very firm. In Argentina the export 
demand has been good and prices firm. Liverpool reports 


a firm undertone with reduced stocks and smaller arrivals 
while consumption is on a — liberal scale. The Continent 
pee weg a ready buyer at higher prices due tly to strong 
reights. 


In this country there is a belief that barring un- 
foreseen setbacks the corn crop will be exceptionally iene 
in fact the largest on record with the exception of that of 
1912 Pes it was ery we ges At pap 
reports of larger country offerings and persistent selling o 
September had a somewhat depressing effect offsetting the 
firmness of wheat. About 600,000 bushels of Argentina corn 
sold to arrive at 72@74c. c.i.f. To-day prices advanced, 
though the weather was reported good over most of the belt. 
Country offerings were small. The crop situation is said to 
ae a Ra iil favorable in parts of Illinois, Iowa and 
ebraska. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 

‘Sat. Mon. Tues. Wed. Thurs. Fri. 

Re te oe cts. 8955 89% 88% 88% 89% 89k 

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAG 

July delivery in elevator cts rH eh TON uses Te 
y deliv evator._._.- ¥ 

Seqeember delivery in elevator... rete 3° Bh ie Be 
December delivery in elevator.... 64 63% 63 64% 63 
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Oats receded in price somewhat and then rallied, acting 
very much, in other words, as other grain has done. Crop 
pe we as a rule have been favorable, however, and this has 

ected distant deliveries, at times very noticeably. It now 
looks like large yields of oats and hay in this country. It is 
also said that a large quantity sold for July shipment from 
the seaboard has been extended to August. But on the other 
hand, Liverpool prices have been inclined to be firm, as 
arrivals there have been only fair in size and the demand is 
sharp. Chilean grades have been strong there and River 
Plate offerings are very small, as reserves there are light. 
The Continent has been buying freely at Liverpool. Here 
the export sales have been at the rate of 100,000 to 175,000 
bushels a day. The available American stock is only 7,750,- 
000 bushels, against 14,150,000 a year ago and 29,000,000 
at this time in 1913. July shorts at times have been good 
buyers and at Chicago the Eastern cash demand has n 
brisk. Coun offerings at our Western markets have 
been small. ew white clipped have sold at 43% to 44%c., 
ce. i. f., for August shipment. The East has bought new for 
distant delivery rather freely. To-day prices advanced on 
reports of damage by storms in Iowa and Nebraska. Coun- 
try offerings were small. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat Mi Wed. Thurs. Fri. 





on. Tues. 
Se BLL oes ws aed cts. 60% 61% 61% 61 624 62% 

pc” ETE ie ae 61 62 62 61% 63 63 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

July every in elevator. ____ cts. 47% 47% 48% 48% 38 49% 

September delivery in elevator_... 37% 37% 38 38% 38 8% 

December delivery in elevator.... 394% 39 39% 40 39% 39% 
The following are closing quotations: 

GRAIN. 

Wheat, per bushel—f. o. b. Corn, per bushel— Cts. 
N.S » No. 1....-.. $161% No. 2 mixed... _. 0. b. 89% 
N. Spring, No. 2....... ---.--- No. 2 yellow_._..- c. i. f. 89% 

winter, No. 2...... 145% No. ft inong FESS Se 89 
Hard winter, No. 2..... 1 54 Argen Pi agunses nivniis 

Oats, per bushel, new— Cts. Rye, per bushel— 

Standard _.......... jstcie 624% pm ED SR dans 

No. 2, white.. 63 CSEEN 2.0 nnn nn -- 1 27 

No. 3, white. 62 Barley—Malting ........- 78 
FLOOR. 

Winter, low grades_._.$4 60@$5 00| Kansas straights, sacks_$5 50@$6 50 

Winter patents_....... 5 soe 6 75| Kansas clears, sacks... 5 30@ 5 40 

Winter straights ...... 5 O06 5 85| City patents.......... 8 10 

Winter clears _........ 5 25@ 5 50|Rye flour.........-.. 5 95@ 6 50 

Spring patents_....... 75@ 7 10| Buckwheat flour...... -.--.-.. 

Sp straights _...... 5 00@ 5 85| Graham fiour......... 565@ 575 

Spring clears.......... 5 70@ 5 90 





EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—tThe exports of these articles 











during the month of May, and the eleven months, for the 
past t years, have been as follows: 
Exports 1914-15. 1913-14. 1912-13. 
from 
United States.) May. |11 Months.) May. 11 Months.) May. {11 Months. 
Quantities. 


| 
Wheat-_-.bush 14,182,447 ap bul hal 6,809,044 84,949,828) 7,154,095 85,807,515 
Flour ...bbis.| 1,340,498) 15,077,390) 900,976 10,881,072) 888,733 10,578,597 


Wheat *bush. |20,214,688/317,424,710) 10,863,436 133,914,652 11,154,393 133,411,201 
Corn...bush.| 3,638,044) 43,718,136) 505,897) 8,076,209, 1,203,268) 47,590,302 


— bush. 23,852,732/361,142,846 11 369,333 141 ,990,861 ies un en ,001 ,503 
ues. | } $ 
Wheat & flour|32 ,760,775 407 612 ,162)10,932,415 130,835,458 11 ,125,430/132,537,126 








Corn & meal) 3,367,234) 36,181,307) 537,663) 6,961,904 833,314 29,064,548 
Oats & meal) 8,207,222) 54,000,662; 285,781) 1,120,596, 398,965, 14,401,298 
Barley .....- 445,695 17,494,370, 407,021) 4,046,293) 254,009) 11,069,804 
BIS b4c2-0-. 1,210,892) 14,550,252) 242,237, 1,145,000 207,039 1,040,334 








) 


’ | t | t 

Breadstuffs 45,991 ,818/529,838,753)/12,405,1 17,144,109,25112,818,757/188,113,110 
Provisions - - -|18,502,122/173 464,588) 9,779,436 122,991 ,07711,216,930 116,030,504 
Cattle, h. & s.| 31,929) 428,240) 86,853) 935,016) 82,984 909,173 
Cotton .....- |29,875,716,360,370,125 24,848 ,517/591,725,524/28 ,595,194.533,072,813 
Petroleum, &c|12,766 ,540/ 118,460,072 12,732,254/137 ,604,771|12 502 ,748)/122 239,525 
Cot’nseed oil_| 2,362,272) 19,903,909 989,474) 13,260,706) 1,424,985, 19,428,085 


Total value 109530 397 1202465 687'60,841 651! 1010626 345 66,641 ,598:979 ,793,210 
*Including flour reduced to bushels. 


EXPORTS OF WHEAT AND FLOUR FROM UNITED 
STATES PORTS.—We give below a compilation showing 
the exports of wheat and flour from United States ports 
during the month of May and the eleven months of the fiseal 
years 1914-15 and 1913-14. 






































May 1915. | | May 1915. 
Ports. Ports. } 
Wheat, | Flour, Wheat, Flour, 
Bushels. | Barrels. | Bushels. | Barrels. 
New York......- 4,013,079; 901,770||San Francisco. - --| 81,121 43,247 
Maryland -.....-. 975,470) 57,843) RES. | 558,312 500 
Philadelphia - - - - - shee +t) 66,438||Other border....| 635,500 919 
Massachusetts...| 283,941) 34,938) 
Other Atlantic...| 1,219,847) 7,344 Total all......| 14,182,447; 1,340,498 
New Orleans. . - - . 1,695,955) 121,371 
Galveston _.....- 2,260,800) 18,088||May 1914.....--| 6,809,044 900,976 
Other Gulf__..-.- 2,000 24,640 
QORE eclbncucun 56,270) 562)|11 mos. 1914-15. ~|24957645 5| 15,077,390 
Washington ----- 338,261) 62,838 
11 mos. 1913-14- .|84,949,828) 10,881,072 








WEATHER BULLETIN FOR WEEK ENDING JULY 
12.—The influences of weather on the crops as summarized 
in the weather bulletin issued by the Department of Agri- 
culture for the week ending July 12 were as follows: 


Winter Wheat.—Over the central and northern portions of the principal 
winter-wheat area rains continue to seriously delay harvest, and much ripe 
wheat is still uncut, with the soil too wet for harvest operations, while 


much wheat in shock is wet and sprouting. Over the more southern por- 


tions drier weather permitted of the completion of harvest, and thrashing 
is progressing, with satisfactory yields reported. Over the Pacific Coast 


States the harvest of winter wheat is now progressing under favorable 
2onditions. 





Spring Wheat.—Moderate temperatures with sufficient rains for present 
neohs gave the most favorable growing week of the season to date over much 
of the spring-wheat belt. All small grains made — Tah tphee and spring 
rye and barley are beginning to ripen and wheat is heading over the south- 
ern portions. Elsewhere the plant has made rapid growth and the outlook 
everywhere is most promising. 

Corn.—The week just aosen was less trying to corn than several preced- 
ing weeks, although continued rains delayed cultivation in some important 
districts and cool weather still retarded growth in the more northern por- 
tions of the belt. The plant continues small and backward in northern dis- 
tricts, but elsewhere it has made rapid growth and is reported as ing 
as far north as Central ‘ with prospects of an excellent crop largely 
assured further south. 

Oats and Hay.—Rainy weather is still delaying the harvest of oats in some 
sections and promoting too heavy growth and the development of rust in 
others, but on the whole the crop outlook continues excellent. The ha 
harvest is being delayed by wet weather in New York and New England, 
as well as in portions of the Western States, where alfalfa has suffered for 
lack of drying weather. 

Cotton.—Over the central and eastern portions of the cotton belt moder- 
ately warm weather, with local showers, favored a generally satisfactory 
growth, although the plant is cepereea as still small in some northern lo- 
calities, due to cool weather, and the fields as grassy in others. In Texas 
and Oklahoma much clear weather, with warm sunshine, favored cultiva- 
tion and rapid growth over the greater part of those States, but in Southern 
Texas the absence of general rains for serveal weeks has retarded growth. 
Boll weevil continue active in many ons of Texas, as well as in Missis- 
sippl and Alabama. The first bale of cotton was marketed in Texas on the 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


























Receipis at—)| Flour. Wheat. | Corn. Octs. Barley. Rye. 

: bdis.1961bs.|bush. 60 lbs.'bush. 56 lbs.|bush. 32 Ibs.|bush A8Ibs.|bu. 56IDS. 
Chicago ___- 112,000 283,000} 1,339,000! 1,461,000) 214,000! 19,000 
Minneapolis; —_____- 1,057,000 38,000 103,000} 186,000) 14,000 
Telth. soul ee 61,000 23,000 23,000 59,000 1,000 
Milwaukee-_. 54,000 31,000 167,000 200,000} 104,000 5,000 
Teles ices Maso 20,000 9,000 ee ee Oe 
Detroit_____ 6,000 10,000 37,000 eae PSS, er ee 
Cleveland . 13,000 4,000 25,000 TE Puck) ws eae 
St. Louis___ 54,000 403,000 302,000 264,000 aid oh6 
Peoria .___. 29,000 14,000 338,000 149,000 24,000) 2,000 
Kansas City| —__.__- 474,000 255,000 RE IRN te ce Sime 
LS Ge aC 31,000 315,000 104,000) —_____- a ee 
Tot. wk. '15| 268,000} 2,488,000] 3,018,000) 2,640,000} 597,000) 41,000 
Same wk.’14| 327,000) 6,764,000) 2,725,000) 3,859,000) 836,000) 139,000 
Same wk.’13) 381,000} 6,176,000) 3,908,000) 5,949,000) 2,233,000) 140,000 








Since Aug. 1 | 
1914-15 __|18,974,000/378,979 ,000' 232,740,000 | 258,593,009 ' 84,884,000 | 19121000 
1913-14 __|19,147,000| 278,118,000 216 ,646,000/ 214,668,000) 85,623 ,0U0| 22336 000 
1912-13 __'17,278,394'343,349,777 224,195,363! 243,309,462: 101631506! 16519 000 





Total receipts of flour and grain at the seaboard ports for 
the week ended July 10 1915 follow: 








Flour, Wheat, Corn, Oats, Barley, Rye, 

Receipts at— bbis. bush. bush. bush. bush, bush. 
New York...... 143,000 304,000 91,000 768,000 86,090  - _.... 
DOG on oc u ne 30,000 41,000 5,000 See she aan 4,000 
Philadelphia ____ 32,000 114,000 24,000 Tei 2,000 
Baltimore______- 10,000 384,000 138,000 I ae at ae 80,000 
New Orleans_a_- 47,000 38,000 155,000 Cee: ectala + .0dsme 
Newpers: MOCGc. | i. cde otha ha a. oe oes RsROG GOO 6 cccasd odétiin 
CANGNEicescaen emmnuie tee ORs I > snchcieinctine dun selina 
MIGUES bc bsccese a aie >| chtaen’. gucaee  bwokun 
Montreal __...... 22,000 504,000 3,000 210,000 60,000 ...... 
St. JOMbanisaiiown 14,000 Gee: aubeas'~-: “sense ~ seccen erry. 
Total week 1915. 301,000 1,898,000 447,000 2,431,000 146,000 86,000 
Since Jan. 1 1915_13,953,000 36,339,000 37,956,000 84,259,000 6039,000 6358,000 
Week 1914______ 53,000 1,283,000 242,000 33,000 


383,000 7, ,000 , 
Since Jan. 1 1914_11,215,000 81,034,000 13,958,000 17,053,000 7582,000 2096,000 





*Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending July 10 are shown in the annexed statement: 





Whea, Corn, Flour, Oats, - Rye, Barley, Peace 

Exports from— bush. bush. bdls. bush. bush. bush. bush. 
New York...... 96,413 29,526 31,747 280,956 _____. 60 1,052 
MOD 5 ois sin cntinin 212,678 200 13,782 300 17,143 37,421  ...... 
Philadelphia _... 411,000 69,000 6,000 DS io Stina: aman gn eats 
Baltimore_______ 290,821 311,261 1,428 74,074 218,704 61,454 _____- 
New Orleans_.__ ¥ 60, 13,000 DE Cocduae : Snaduk “Seuwee 
peewpers IOGR.. § aicuee | Seeded) Whence Sp NUOUOOe bonne: edenas dda @iu 
Galveston.______ 963,600 > > <sd-- DA - Seucete tan he dn kick olen 
BEOUMS .ncissccce  clemes Ee EE ~ Gukeas! - estwes keacen eecime 
Montreal .____.. ame “ é%aees ~ SéccWh  sedane SEMGe wseues 
eee dai cates PT <"Matanies~ pgttine,- cueseh beanek 
Total week_.__1,473,912 500,987 108,957 1,573,330 235,847 118,935 1,052 
Week 1914__.... 4,211,087 23,392 158,085 789,080 119,655 543,000 2,652 


The destination of these 


exports for the week and since 
July 1 1915 is as below: 




















Flour. W heat Corn 

Since Since Since 
Week. July 1 Week. July 1 Week. July 1 

Erporis for weekand July 10. 1915. July 10. 1915. July 10. 1915. 
since July 1 to— bbis. bdis. bush. bush. bush, bush. 
United Kingdom... 44,474 157,018 546,678 2,486,871 -..... 9 -.... .. 
Continent ......... 10,044 171,136 919,234 2,617,361 407,682 ________ 
So. & Cent. America 24,660 36,888 8,000 41,992 62,000 1,121,049 
West Indies_______ Dn: ) habeas) seddeowe 31,105 145,892 
Brit. No. Am. Cols. 200 a Welham  ehacanee 200 158,712 
Other countries__.. 20,000 De Rube Abo ckces~ eaccae 200 
Ree 108,957 422,612 1,473,912 5,146,224 500,987 1,425,853 
Total 1914._.____- 158,085 408,491 4,211,087 8,905,528 22,392 75,807 


The world’s shipments of wheat and corn for the week 
ending July 10 1915 and since July 1 1914 and 1913 are 
shown in the following: 



































Wheat. Corn, 
Exports. | 1914-15. | 1913-14, 1914-15. | 1913-14, 
| Week Since Since Week Since | Since 
| July 10. July 1. July 1. July 10. July 1. July 1. 
| Bushels.| Bushels. | Bushels. | Bushels.| Bushcls.|  Bushels. 
North Amer.|3,432,000| 9,405,000) 11,640,000) 684,000) 1,500,000) _....__ 
Russia .....| 86,000] 254,000) 6,208,000} -.....) 2.2 .. 357,000 
Demebe ....) cscnsel | pasccece | eee eee 3,630,000 
Argentina .-| 946,000} 2,754,C00|  680,000|6,427,000| 10,533,000| 8/263,000 
Pe SS Gednror, igh eee 1,672,000} -._... | otbaganl “maieh eens 
India _____. 11,760,000! 4,944,000; 2,992,000 édedadt ‘aaiatende- cake 
Oth.countr’s|} 56,000} 112,000} 120,000) _____- eer ae reese 
Total ____| 6,280,000| 17,469,000! 24,544,000!7,111,000! 12,033,000! 12,250,009 
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The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 























Wheat. Corn. 
United | United 

Kingdom. Continent | Total. Kingdom. Continent. Total. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. Bushels. 
SER WD BO iT Sick ck sacandeo DE So ccucesl coucu cual 23,780,000 
Se oe Besal  cakbiiel Sdeves ta MEP UEET. cscomncct takithean 22,023,000 
July 11 1914__|20,504,000) 18,304,000' 38,808,000 6,350,000) 15,768,000 | 22,118,000 
July 12 1913__121,960,000 16,472,000/38,432,000 12,341,000|22,738,000/35,079 ,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports July 10 1915 was as follows: 

UNITED STATES GRAIN STOCKS. 











Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
Now Wetec ce cnnccs 1,046 299 104 771 71 15 110 15 
BO ow csiciseocack wade’ “Sta ope ae, 24 12 47 
Philadelphia. _......-- 622 43 123 | ae ee 13 eo” Se 
Baltimore __........-- _ et Oe 255 ae 148 5S "52a 
New Orleans........-.- | ree 295 Wet ons) cas dee” eee 
Gk ci eneencash _. Pe Boge) ei ko ee, Ae 
WE casos clectdeee Wan * eve. 552 602 ee See oe Sse. 
TH hides dtc douse er 153 Se Ast RY Re Ae 
ee ke eae 25 pias ele: a ‘eke 
CRS sack ee coe cs ame Sua. 862 ee ees 2 ae 
Milwaukee .........-. woe Mes 162 eee 2 Se * Ss 
DR ikki od ccnaak 326 15 27 12 4 OE ies 
pat, BRE ae AA 125 See  ahec ~* Ska Oe =ddeu 
Minneapolis _.._.._._- Rie yond 30 Bee ese 6 a sae 
OR oad. ccceod aS 105 Be Sg 4 See Osean 
Kansas City.......... Ge” Scud 353 i ie 526% dee 
ini ei acm eats ok ai i a aa 32 OD 6 gecd” 3 meek. Meek eee 
Indianapolis _________- Se’. eth 307 Me ane Sila dees.’ Sabe 
a i ree 363 Ba? Be) PT ot Se Fai 
Ce I re tan OE iti ce 343 Ot ce stert box IG8 :.. te 
On canal and river....-.... --.. 34 Be ee i RS A Qasim ong pct 
Total July 10 1915._ 7,186 357 4,259 3,297 98 226 532 62 
Total July 3 1915_. 7,931 284 5,312 4,304 95 210 708 15 
Total July 11 1914__ 15,269 309 5,723 6,633 215 296 1,104 22 
Total July 12 1913..29,843 2,031 11,277 17,711 368 421 1,605 29 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. dush. 
pc SE genital st ee 7 a wns. 8 ae: sew 
Ft. William & Pt. Arth. 2,500 -.... ~~... mr, adss “sede “debe gou3 
Other Canadian___...- ea ghaant Ee boos nie o sige ence 
Total July 10 1915_. 3,595 --... > ee 8 WG... ution 
Total July 3 1915.. 4,550 -... Gr Wate. dace Ss ae dana 
Total July 11 1914... 8,540 -—... 88 6,065 .... 1 a; . maak 
Total July 12 1913.. 9,581 --... BS Bae -. seve 110 | Pm 
SUMMARY 
Bonded Bonded Bonded 
Wheat. Wheat. Corn Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
pC Ra 7,186 357 4,259 3,297 98 226 532 62 
Come aks J555 55s vk SAOG* *ecus 64 3,332 -... 8 me < ues 
Total July 10 1915__10,781 357 4,323 6,629 98 234 727 62 
Total July 3 1915_.12,481 284 5,399 7,374 95 218 925 15 
Total July 11 1914__23,809 309 5,811 12,688 215 297 1,356 22 
Total July 12 1913_..39,424 2,031 11,285 26,283 368 531 2,252 29 


THE DRY GOODS TRADE 


New York, Friday Night, July 16 1915. 

Moderate activity prevailed in the drygoods markets 
during the week, the better weather conditions having stimu- 
lated distribution of seasonable goods. The situation among 
manufacturers shows little change with the dye-stuff prob- 
lem and the action of raw material markets absorbing their 
attention. In the primary market for cotton goods, several 
soft spots were in evidence at the beginning of the week and 
it looked as though some reductions in prices might take 
place before the week was over. The decline in cotton 
futures has had the effect of making buyers more conservative 
concerning their future requirements, and several selling 
agents were inclined to make concessions from market 
quotations where the offers of business were attractive. 
However, no price changes of any importance were reported. 
In most quarters sales are reported to be slow but steady 
with a much better call for Summer goods. Jobbers are 
going through the market picking up spot lots to fill their 
late Summer requirements, and are also giving considerable 
attention to new offerings of Spring 1916 goods. A fair 
re-order business is being done on Fall lines. Out of town 
jobbers visiting the local market report conditions in their 
respective territories to be slowly but steadily improving, 
particularly those from agricultural sections. They state 
that small retailers cling to the custom of buying in limited 
quantities to fill immediate requirements but that buying 
has recently shown signs of broadening. Large retailers are 
more optimistic and report substantial improvement in their 
sales. Warm weather having set in, a much better demand 
for light weight goods is in evidence, especially for white 
faney goods and wash fabrics. In the woolen and worsted 
trade the outlook is not bright. The strike of garment 
workers will handicap sales of Fall and Winter goods and may 
result in numerous cancellations. In export circles the decline 
in cotton futures is expected to result in easier prices on cot- 
tons for export. A moderate new business in sheetings is 
being put through with Red Sea buyers which would undoubt- 
edly greatly increase, following any reduction in prices. 
Advices from China, while bringing no new business, state 
that stocks there are being rapidly depleted. The anxiety 
caused by a lack of shipping facilities was further aggravated 
during the week by vague rumors to the effect that the Suez 
Canal might be closed in the near future, thereby interrupt- 
ing trade with the Far East and Red Sea markets. 


DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending July 10 were 3,856 








packages, valued at $251,018, their destination being to the 
points specified in the table below: 





—— i ——1914-——_- + 
‘ince 

New York to July 10— Week. Jan. 1 Week. Jan. 1. 
Ce: TARR oii sewn cungdede bee 143 37,644 128 2,433 
Cet BPUNOMORR . 6 nk ccc we cceweccae 558 12,806 60 1,817 
Rte SY SEE AE SIE I EER ihe 4,782 2,040 42,606 
Dao wit amine neatinma al «mo ode seein 15,292 antes 11,931 
PE ecb Luss bower bedSasuscasedss cow? See aioe 7,678 
BENG. nd wate nipheehentehadmhans Sod 8,058 513 5,457 
I be do. inicaanns des hie th cieponettnin rank 490 26,443 422 26,243 
RS Baie Se asuds ude cbudinte kien e pees 277 Meee 290 
Central America ..............-.--.. 652 9,877 589 12,514 
I ss co ner an te esi a hilt hi toh ete ake 897 22,583 2,696 32,618 
Other countries-...........--....--- 116 44,210 2,750 8,206 
i ea corests tate oh ahem adil nla 3,856 207,131 9,198 181.793 


The value of these New York exports since Jan. 1 has been 
$13,127,896 in 1915, against $12,904,972 in 1914. 

Staple cotton goods are fairly active, but somewhat ir- 
regular. The decline in cotton values has unsettled prices 
for finished goods and in some quarters a slightly easier 
tendency is noticeable. Mills which are well sold ahead 
continue firm in their prices but those with goods on their 
hands are inclined to shade quotations. Stocks in the 
market are generally light but buyers are beginning to con- 
sider their late Fall requirements and are making inquiries 
concerning prices for that delivery. Brown and bleached 
goods are quiet with sales limited to small quantities. De- 
mand for osnaburgs and other coarse goods suitable for bag- 
ging continues good. Sales of print cloths are light, though 
mills are in receipt of quite a few substantial inquiries for 
goods for late delivery. The prices named, however, are not 
meeting with manufacturers’ approval. The situation in 
colored goods is unchanged. Several new lines are appearing 
in the market in which American made dyes have been used. 
Buyers are going over these goods carefully but are generally 
sceptical concerning the fastness of colors. Gray goods, 
38-inch standard are quoted at 4c. 

WOOLEN GOODS.—Dress goods selling agents are get- 
ting ready their Spring 1916 lines and the opening is expected 
to be general next week. The convention of the Jobbers Asso- 
ciation of Dress Fabric Buyers which meets here next week 
will cause a large attendance in the street and a good business 
in new Spring fabrics is looked forward to. In the men’s wear 
division, the strike of the garment workers is causing great 
anxiety and having a very unsettling effect upon business. 
Clothing manufacturers and buyers of piece goods are with- 
holding further orders for goods pending a clearer Jabor 
situation. It is also feared that some clothing manufacturers 
may be compelled to cancel some of their Fall purchases, 
The opening of new Spring lines has also been set back by the 
strike, and it is believed that staple lines will not be shown 
much before the first of August. 

FOREIGN DRY GOODS.—Inquiry for stock linens is 
light as usual at this season of the year, but while individual 
orders are small they aggregate a fair volume. Retailers 
continue to purchase only as the need for goods becomes ap- 
parent, buyers being restricted in their purchases by heads of 
departments. While buyers realize that spot goods are sell- 
ing now at prices much lower than they will be able to obtain 
later, they are not free to take full advantage of the offers. 
A good demand for handkerchief and shirtwaist linens is 
reported in the local market, and supplies of these are being 
rapidly taken up. Sales of dress linens are satisfactory and 
there is an active inquiry for dress linens for Spring and 
Summer 1916. It seems that the next season will be a good 
one for dress linens but importers are in no position to accept 
orders carrying any guarantee of delivery dates. With a 
moderate demand for small quantities, burlaps rule steady 
with little change noted in prices. Light weights are quoted 
6.60c and heavy weights at 8.00c. 

Importations & Warehouse Withdrawals of Dry Goods. 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending July 10 1915 and since 
Jan. 1 1915, and for the corresponding periods of last year, 
were as follows: 

Imports Entered for Consumption for the Week and Since Jan. 1. 

















Week rey : 
July 10 1915. Since Jan. 1 1915. 
Pkgs. Value. Pkgs. Value. 
Manufactures of— $ 3 

WE ncn tees itilink tis tna & bitte oniniata thc 487 163.81 17,964 4,733,767 
NI tase tan theoreti agin en ak asl 1,130 328,496 54,620 15,095,596 
Silke... «2222-22-22 2-22 eee oe 500 177,053 1,596 16,136.018 
pS RG GR POU 756 63,571 21,916 6,624,907 
Miscellaneous -.............- 1,166 104,762 66,328  5.866,337 

BOGE DEE dabdnncnen asoes 4,039 1,037,694 192,424 48.456,625 
BOONE RENO take ddsictewds 11,557 3,080,817 324,341 76,377,133 
Warehouse Withdrawals Thrown Upon the Market. 
Manufactures of— 

We te riiniins o: tants. anions adtael 246 76,108 10,383 3,414,852 
GOOG 6 Mita dis baa bbew boda 353 103,223 14,740 4,374,891 
Cab ddtureiididis Maen ceuba 240 75,18 9,693 3,748,191 
PER civtidbicnddtangtect@ne 216 83,817 11,003 3,068,585 
PESICOCREEOOER dic oc idawks ccden 94 51, 45,685 3,030,373 

Total withdrawals___.....- 1,998 389,912 91.504 17,636,892 
Entered for consumption. - ~~~ --- 4,039 1,037,694 192,424 48,456,625 
Total marketed 1915.._---- 6.037 1,427,606 283,928 66,093,517 
Total marketed 1914_-...-- 13,878 3,669,670 438,970 96,552,716 
Imports Entered for Warehouse During Same Period. 
Manufactures of— 

I itn cede on die encehidiin ener'tnce, casted 127 45,347 6,711 2,576,243 
9 SURFERS fer. Se) 261 81,406 12,417 3,571,163 
SIE ca ab saphel aA aadien ib achiies cb es oh mein 177 51,135 8,196 3,146,995 
YE EE Sagar VERE ye ee 265 106,761 9.383 2,914,180 
Miscellaneous ............... 547 74,748 43,227 2,557 ,312 

et, tii tia ais cine niennlet 1,377 359,387 79,934 14.765,893 
Entered for consumption. --~----- 4,039 1,037,694 192,424 48,456,625 

Total imports 1915......-..-. 5.416 1,397,081 272,358 63,222,518 

Total imports 1914......... 16,576 3,972,282 417, 234, 
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STATE AND CITY DEPARTMENT. 


News Items. 


PP omar So. Car.—Bridge Bonds Upheld.—The State 
me ny Court in an opinion by Associate Justice Fraser 
olds the constitutionality of an Act passed by the Legis- 
ideas in 1911, empowering Beaufort and St. Helena town- 
ships in Beaufort ounty to issue bonds for the purpose of 


building a bri and approaches from the town of Beaufort 
to Ladies Islan a 


Detroit, Mich. Pug rie se Court Passes on Validity of Cer- 
tain City Bonds.—The State Supreme Court in an opinion de- 
livered July 2 passes on the validity of certain bond issues 
authorized by Common Council in 1914. The Council’s 
resolution authorized the issuance of bonds as follows: 
$503,000 for public sewers, $383,000 for i e-reduction 
for municipal court buil 95,000 for 
ospital site and buildings, $25,000 for a ity garage, $585,- 

000 for conduit construction for public lighting system, and 
$72,000 more for public light conduits. Of the bonds au- 
thorized, the following, see eating, $1,778,000, were sold 
on Feb. 10, as stated in V. 100 to H. ‘Lee Anstey and 
Livingstone & Co. of New York: $550, 000 school, $200,000 
pre ee $270,000 public building, $408,000 ublic 

$350,000 public lighting. The City omp- 
troller eclined to deliver all but the school bonds, claiming 
that the remaining issues were illegally issued. Of the bonds 
sold the Supreme Court holds invalid the $350,000 for public 
lighting and $53,000 of the $678,000 designated ‘public 
beilding. ” The only bonds really involved in the case be- 
fore the Supreme Court were those offered for sale. 

In addition to these bonds the Court picks out of the ori a 
nal authorization by Council, the hospital bonds and t 
garbage bonds and says that they areinvalid. The witea Be 
are not touched upon in the case. 


The opinion, which was written by Justice Steere, is said to be practically 
a treatise on the Detroit city charter in its relation to the Home Rule Act, 
the su uent Acts of the islature and the amendments to the consti- 
tution. he hig concludes that the Detroit city charter is the same as 


* was e of — .: 7. of 1909, plus amendments 
nich, have be been iyi- > Fee Piecemeal amendments were 


an Act of the a pr ~~ but the amendment of 1912 
Oered thin oan efect and under it the raising of the bond limit in Detroit from 
2% to R46 of the valuation a good. 

On the status of the Detroit charter after all this legislation and the 
result from the decision of the Supreme Court the opinion says, according 
to BS my Detroit ‘‘Free Press’’: 

In Detroit, authority in the Council to issue bonds for certain purposes 
according to to the provisions of its bs charter existed at the time of and lona be- 
fore the adaption of the legislation of ~z- By that legislation which first 
provided for home rule law on now by ress terms authorizes piecemeal 
amendment of old charters, Detroit continued with all its former charter 

Br ts and powers, whatever they were, until otherwise provided by law. 

e amendment raising its bond limit from 2% to 4% introduced no new 
feature which in any particular contravened 1e legislation or any general 
law of the State."’ 

The court proceeds to take => uestion of bonding under the city 
charter and finds first that the ity une can only vote three sorts 
of bonds—public sewer bonds, publ my Ay mds and public utility 
bende ond ge wy that the public ligheins t of Detroit was limited 

y the charter 

¢ garbage reduction-plant bonds and the hospital bonds are held in- 
valid for the reason that Council overstepped the rights granted it by the 
charter. The only way Council can authorize such bonds is by an amend- 
ment to the charter giving it the power. In this connection the Court calls 
attention to .~* fact that both hospitals and garbage plants are treated in 
another wa e charter. 

On this the ‘Gout says: ‘It is to be noted that in the original authoriza- 
tion by Council of bonds amounting to $2.863 ,000 there were included ~ 
a for a ._ plant and $695,000 for hospitals and uild- 

. The meepecens to besold and in issue here Fie ie $1 renter og 
| ‘no mention garbage plant or hospital site and 
but they me RY £70 ,000 30-year public-building bonds ona $108 OC 000 
10-year public-buil bonds. ‘It is urged — these that under the 
name of — ~ bonds’ was nec y included and ng! 
intended to be issu a pert of the hospital and garbage-plant bonds; 
buildings for which a ic-building bonds may be authorized and —§, . 
Common Council are public buildings within the meaning of the charter, 
which does —_ —— dee plants or hospitals. 

“Not only is and a hos: ougtes fund ‘otherwise provided for’ 
in the cancer, ic sy at least raises a doubt as to the intent to include 
those activities in the section relating to the public building fund, but the 
legislative yy of the Council’s authority in that connection 
makes it plain that it does not, as is su uently shown.’ 

Recalling that the city charter is just now as it always has been 
even before the 1909 constitution, with the exceptions of amendments, 
Justice Steere = attention to the fact that in 1905 Detroit came to the 

ture and asked for authority to issue bonds to establish a hos _ 
for contagious diseases and at the same time asked for authority to 

100,000 bonds for a garbage plant. The two Acts were passed, and their 
passage, he says, shows conclusively that the city knew its charter would 
not allow bonds for a hospital or for a garbage plant and consequently 
the help of the L ature was asked and secured, up to certain amounts. 
Now, he argues the city cannot fall back on that same charter which in 
1905 would not hee such bonds, and insist that the bonds are good now. 

a public building bonds are cut down to $625,000 for the reason that 

he original authority from Council only covered that amount of public- 
building pense. If Council only authorized that amount, it could not 
afterwards offer for sale the sum of $678,000. 

The Ss bonds are thrown out for the reason that the city 

proven es specifically that the lighting plant a not exceed a cost 
of $800, 5 This amount the Court finds has alrea: wady been expended, and 
if more is wanted the charter will have to be amend 

The conduit-construction bonds are not touched by the Court in any 

lace in the opinion. The sewer bonds have a clear title and the Court 
} ran hE them with but a line or two. 


Mason City School District (P. O. Mason City), Cerro 
Gordo County, Iowa.—Bonds Declared Void.—Accordin 
to a local newspaper, the contention of W. E. Ensign an 
other plaintiffs that the election held June 5, which resulted 
in favor of the issuance of $300,000 high-school- bldg. bonds 
(V. 100, p. 2028), was void, was sustained on July 7 by 
Judge CG. H. Kelley. 


Perth Amboy, N. J.—City Wins Municipal Light-Plant 
Suit.—According to the Newark “‘News” of July 12 the Su- 
preme Court, concurring in prior rulings by Justice James 
J. Bergen, has cleared the way for the construction by the 
city of Perth Amboy of a proposed — al lighting plant 
7 the dismissal of four separate rules to show cause. Two 

these were designed to bring up for review. on writs of 











a 


certiorari, a contract for the construction of the plant, let 
by the Perth Amboy Common Council to the yh ig ge ty. | 
Engineering Co. The other two were aimed at a sale o 
$150,000 bonds authorized by the city’s electorate Nov. 3 
1914, by a vote of 2,537 to 645, pursuant to the provisions 
of Chapter 323 of the Laws of 1906, empowering cities to 
construct municipal light, heat and power plants. (See 
V. 100, p. 1618.) 


Of the four rules to show cause two were applied for by the Public Service 
of Perth Amba and ay other two by David McGregor, a citizen and tax-payer 
oO} 

espocting ti 4 award of the construction contract it was McGregor’s 
contention t the Common Council had committed a fatal error in ad- 

for bids in a local daily onl Ry 2 times in the two weeks,prior 
to the letting of the contract, of daily 

The iy >. of the bonds to A. B. Leach & Co. and John D. Everitt & Co. 
on their joint bid Ra attacked on the score of a su uent ent 
gaee | | comet sale should be d ted in the Orange National 

to be paid out on the customary architect's certifi- 


Following the the ee testimony before a commissioner, Justice Bergen 
heard J both rules to show cause. Justice 
Bergen woo: out that the statute provided that such advertisements 
“shall be published for two weeks in at Se two daily or weekly news- 
pa of the county wherein such work is to be done.’ 

m this Justice Bergen opined that “this statute only requires one 
publication a week od either case,’ since there are no in some of the 
ee yy of the Sta 


the bond my Justice Bergen ruled that th > wy 
of, having occurred subsequent to the sale of the bon it did no 4 ‘affect 
suc 
“If,” he went on to say, “‘the officers = Se city oetened into an unlawful 
srrangement relative to the deposit of the proceeds in a particular bank, 
could no responsible to the city, but such subsequent arrangement 
id ao | hay law af affect the right of the purchaser to retain the bonds he 
for.’ 


had paid 
A ent on the be A, tions was had J 6 before Justices Gar- 
reun ; ade euuites uly 


Roseburg, ora SE Aid Bonds Declared Valid.— 
The $300,000 railroad-aid bonds voted June 3 were declared 
valid in an opinion handed down July 8 by Judge G. T. Skip- 
worth of Lane County. Action has already n taken, it 
is announced, to appeal the case to the Supreme Court.— 
V. 100, p. 2099. 


Texas.—Proposed Constitutional Amendments.—The thirty- 
fourth Legislature of this State, which adjourned May 28, 
rovided for the submission to the voters on July 24 of th 


ollowing Pp proposed amendments to the constitution: 

endment to Sec. 2, Art. VI., of the constitution, autho 

a voters to vote in precincts other than the precinct of their 
ence under certain conditions. 

Second—Amendment to Sec. 2, Art. V., of the constitution, providi 
that the Supreme Court of this State shall consist of a Chief Justice an 
four Associate Justices, describing their qualifications, tenure of office 
and compensation. 

Third—Amendment to Sec. 9, Art. VIII, of the constitution, outhorty 
the levy and collection of a special road tax not to exceed 50c. o: the $1 
valuation of property in any county, subdivision or Gubdivisions. r+ defined 
ome em thereof, when same has been authorized by a majority of the quali- 

ed electors at an election held for that p Pw hr. 

"cast nanan to Sec. 3, Art. VII, of the Constitution, dang 
foe — 3b, authorizing the Commissioners’ Court to create a studen 
oan fun 

Fifth—Amendment to Sec. 52, Art. III, of the constitution, authorizing 
the issuance of bonds for — ngs ‘drainage, road and other public improve- 
ments, and for taxes th 

Sixth—Amendment to “Art. "VI I. of the constitution of the State of Texas 
providing for the o aeons of the University of the State of Texas and the 
Agricultural an echanical College and an equitable division of the 
University iets. 


Bond Proposals and Negotiations this week 
have been as follows: 


ADA COUNTY (P. O. Boise), Ida.—BONDS DEFEATED.—At the 
election held June 29 the pores of issuing the $200,000 road and bridge 
bonds was defeated.—V. 81. 


ALLEN COUNTY (P. O. Lima), Ohio. POND OFFERING .—Pro- 
for 83 will be gg god until 12 m. July 23 by H. J. Lawlor, County Auditor, 
ait ~~ s &% ime and § cerville road-impt bonds. Auth. Sec. 
ode. Denom 75. Date May L 191s, Prin. and semi- 
poy ag Ny ™. & N., payable at Co. Treas.’ office. Due $3,500 each six 
months from Nov. 1 1915 to May 1 1918 incl. Certified check for $500 
of bonds bid for, yable to County Treasurer, required. Bonds to be 
delivered and ~ kA ae within ten days from time of award. Purchaser 
to pay accru 
BOND poten += pe Sa will be received until 12 m. July 28 by 
H. J. Lawlor, County Auditor, for $22,500 6% coupon ditch-impt bonds. 
Denom. $2, 500. Princi - ond semi-annual interest at County «ha 
office. ate Aug. 7 1915. Due $2,500 Feb. 7 1916, $5,000 A 7 1916 
and $5,000 each six months from Feb. if pe} to Feb. 7 1918, inclusive. 
Purchaser to pay accrued interest. Certified check for 10% of bonds bid 
for, payable to County Treasurer, ied Bonds to be delivered and 
paid for within ten days from time of 4 award. 


ANAMOOSE, McHe County, No. Dak.—BONDS VOTED.—Ac- 
cording to reports, this village at a recent election voted to issue $4,500 wa- 
ter-works bonds.—V. 100, p. 2181. 


ANTWERP, Paulding” County te. SaND OFFERING.—Bids 
will be received until 12 m. July 20 by om Banks, Village Clerk, for 
the Jeet mw 5% Main St. improvement bond 
$7,000 pag : 3 ay ts gel Denom. $350. * Due $700 yearly on April 1 
rom 
2,600 assess. portion. bonds. Denom. $400. Due $400 yearly on April 1 
from 1916 to 1924 incl. 
Date July 11915. Int.J.&J. Certified check for 5% of bonds bid for 
pm peed to Village Treasurer, required. Bonds to be deli ee and pai 
or within 5 days ye froma tima of oward. Purchaser to pay accrued interest. 
Separate bids must be made for each issue. The liage. will be required 
to furnish blank bonds free of charge to said vill Bonded debt, not 
ee . by By issue, $37,500; floating debt, $2, valuation 


ARDSLEY, Westchester County, N. Y.—BOND SALE.—The fol- 
lowing bids were received for the two issues of bonds, aggregating $15,000, 
offered on July 12: 








$9,009 In- $6,000 In- 
School. terest. Fire Truck. terest. 
Farson, Son & Co., N. Y_.-------- $9,001 00 5% $6,001 00 5% 
Douglas Fenwick & Co., N. ¥_---- 9,043 50 5% 6,013 50 5% 
H. A. Kahler & Co., N ihe lares 90% 6,015 50 


0 4.90 
Isaac W. Sherrill 80% 6,004 20 4.80 
Walter H. Cook, N. Y ¢ 85% 6,007 20 4.85 

Geo. B. Gibbons & Co., ih Widie dad 9,009 00 756% 6.006 4.75% 
The bonds were DO sadod to Geo. B. Gibbons & Co. at 100.10 for 4%s. 


Denom. $1,000. Date July 151915. Int.J.&J. Due July 1 1920. 
AReIneren HEIGHTS TOWNSHIP HIGH SCHOOL DISTRICT 
O. Arlin maven Met Heights), Cook County, Ill_—BOND SALE NOT YET 
SiN SOREN he sale of the $45,000 5% 12 1-5-yr. (ser.) school 
bonds to McCoy & “Co. on July 15 1914 has not yet been consummated. 
See V. 100, p. 67. 
ATHENS, Athens County, Ohio.—BOND SALE.—On July 3 the $6,- 
300 5% 3-yr. aver. water-sup ply-imp t. bonds were awarded, 


53 


reports state 
to the Athens Nat. Bank of Athens for $6,310 (100.158) and int.—V. 100, 
p. ° 





| 
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ATTICA, Senies County, Cae. pena a VOTED.—The question 


of issuing the $10,000 5% water wo t bonds carried, at the election 
— 12, by a vote of 151 to ree pao 100, p. 1944. Due from 1924 to 


ATTLEBORO, peiotet County, Mass. fo i ee LOAN.—On 
Jul q 5 loan of "350,000 , maturing Nov. 10 1915, was negotiated with 
F.8.M oseley & Co. of Boston at 2.49% discount plus $2 premium. Other 

S were: 


Bond & GooBwin, Batletisc oisecc< 22. nse tees . 55% discount 
Diaiee: Dene: ts. Cis esas cee Sob deed cn ie scene oe as 
First National Bank, Boston. ----....------------------ 2, 505% a iscount 
a nmeeencces 2.71% discount 
Blodget & Co., NT i aa Sk. ea 2.85% discount 


AURORA, St. Louis County, Minn.—BOND ELECTION.—An elec- 
tion will be held July 20, it is stated, to vote on the question of issuing 
$78,000 bonds. 


AURORA TOWNSHIP (P. Aurora), Portage County, Ohio.— 
BOND SALE.—On July 10 the $2 500 5% 3-year average coupon town-hall 
constr. mio “ awarded to the First Nat. Bank of Mantua at par and 
int.—V. ol. pe . Otis & Co. of Cleveland and W. J. Eldridge of Aurora 
also subentt bids of par and int. 


AUSTIN, Texas.— BIDS REJECTED.—All bids received on July 7 for 
the $725, 000 5% 20-year average gold coup. taxable street, school and sewer 
bonds offered on that day were rej . em. 31, 000. Date July 1 
1915. Int. J. & J. at Chase Nat. Bank, N. Y 


santo GOR, Me.—TEMPORARY LOAN.—On July 12 a $50,000 tem —— 
oan, running five months, was awarded to Curtis & Sanger at 2.60% 
plus $1 rs 35. Other bids were: 
Trust & ~~ Ds ED okies Sckbaddgugbcruneecetwn 3.01 


oe Trust Co., mag hy ELA hndotinichbecddacaditestabvacemeu 3.25 
L. ©. Tyler & Sons Co pS A Saree, apc capa tia hahtet oie ep Cc 3.47% 
BARLOW SCHOOL DISTRICT (P. O. Barlow), Washington 

Ohio.—BOND SALE.—On May 18 $12,000 5% site-purchase and 


Couay’ 

school jag. bonds were sold at 

* ere Date May 18 1 
The above sale was reviously 

page 2181, but no details were availa 


ar to The Industrial Commission of Ohio 
Bis. Due part yearly beginning May 18 


rted in the ‘“‘Chronicle’’ of June 26, 
le at that time. 


BARNESVILLE, Belmont County, Ohio.— BOND BALE. a Ape 
the two issues of 5% street-paving assessment ert yey he rt 136 “8 
yore aoa a. the National Bank of Barnesville for $4.14) or Sa —- 
Pp 


-_——_— 


BARTHOLOMEW COUNTY @. oO. Columbus), Ind. ~ BOND OF- 
FERING.—John W. oo nak County Treas., will receive bids until 2 p. m. 
July A g $1 — 4 etner road impt. bonds in Hawcreek Twp. De- 
nom. $364. te J ts oe 1915. Int. semi-ann. 


eat borane de County, Pa.—BOND OFFERING .—F. J. Hahn 
Treasurer Bd. of Ed., will receive proposals until 7 p.m. July 19 for $25, 000 
4% 15-yr. (aver.) school bonds. Int. semi-annual. 


BAY CITY, Bay County, Mich.—BOND SALE.—The following. bids 
were received for the $80,000 5% local-impt. bonds ——— on Jul 

N. W. Halsey & Co., Chic__$81,680/C. Denison & Co., Cleve_ "S31 ,025 
First & Ol Detroit Nat. Peo ple e's Commercial & Savs. 

Roam. ON a ie ge tee Rank, Bay City.-....... 80,880 
A. B. Leach & Gor, Chicago. 81 '240| Spitzer, Rorick & Go., Tol__ 80,867 
at, Co. Savs. Bk., Bay City 81, 1? oehler, Py &Prud., Tol_. 80,808 
Estabrook & Co., Chicago... 81,144| Blodget & Bosto 80,478 
Detroit Trust Co., Detroit. 81 055 E.H. Rolling & Sons, Chic_- Pat 041 

All bids provided for payment of accrued interest. Date July 1 1915. 
ar. - . Y. Due $40,000 in 3 yrs., $24,000 in 5 yrs. and $16,- 
000 yrs 


BEAVER FALLS, Beaver County, Pa. “gn OF FERING.—Pro. 
Is will be received until July 26 by J. Martin, City Solicitor, 108 


nie ooo $ % give av posal iam and refun ding bonds. 
1, te July 1 1915. Int. & J. at office of City Treas 
Due $5. 000 Mt rom July 1 from 1921 to 1943 incl. Offi state 


that there is no ! tigation or controversy pending or o— coneermang 
the validity = = bonds, the boundaries of the municipality or the titles o 


the o eir respective offices, that no previous es have been con- 
— and that the interest on all is issues of bonds has been prom ~—f 
paid. Bonded debt, incl. this e, pean i 00: floating debt, $111, 


Assess. val. real and ‘personal 1915, $6,669,195 
BELDING, Ionia Count a. BOND OFFERING.—Bids will = 

received until’ Aug. 5 for the evel bonds authorized by a v3. of 

543 to 77 at the election held Taig 1a 01, Pp. 147. ,Due in 2, 

and 10 years. 4.“ ™ ey 429-4 4S ote 


p? BELLE VALLEY, Noble County, 0 Ohio. —BOND SALE. —On July 10 
the $2,000 6% 11-year average coup. Main St. impt. village’s portion bonds 
were awarded to the Farmers’ & Merchants’ Bank of Caldwell at par and 
int.—V. 101, p. 60. There were no other bidders. 


ook be aa Solano County, Calif.—BOND SALE.—On July 1 the $10,- 
000 5% highway bonds offered but not sold » March 8 were awarded to Ay 
Central Nat. Bank of Oakland at par.—V. 100, p. 749. Denom. $1,000 
Date Jan. 11915. Int. J. & J. ue $1,000 yearly for 10 years. 


BERGEN COUNTY (P. O. Hackensack), N. J.—BONDS OFFERED 
BY BANKERS.—In an advertisement on a preceding page, R. M. Grant & 
Co., New York, Boston and Chicago, are offering to investors the unsold 

rtion of the 4\% % road bonds recently sustained iby the Supreme 

ourt (V.101, p. 146), at 103 and int., yielding about 4.25% 

" BEXLEY yy G. 0. Columbus), Franklin County, Ohio. —BOND OF- 
FERING.—Bids will be received until 12 m. Aug. 6 by Chester A. Miller: 
Vil. — for $124,000 5% Fam pt assessment bonds. 
3914 en. Code. Denom. ate July 1 1915. 

Due ‘oon 1 1925. Cert. thes iy 5% of bonds bid for, payable ‘to Vil. 
Treas., required. Bonds to be delivered and ss vas within 10 days from 
time of award. Purchaser to Pay accrued interes 

BIRMINGHAM, Ala.—BOND SALE. sgh ere Se state that Kountze 
Bros., New York, "Mercantile Trust & Deposit Co., Baltimore, and Otto 
Marx. Birmingham, offered 100.75 (being the highest bid received) for the 
ives issues of [3% 30-year gold bonds, aggregating $1,250,000.—V. 100, 


<b § 


BLAKELY, Early County, Ga.—BONDS VOTED.—At~an “election 
held July 10 this city voted in favor of the igqguanms 3 of $10,000 5% municipal 
ice-plant bonds by a vote of 210 tonone. Due $ G00 yriy. in — Sah 1s 1 
to 1936 incl. These bonds will be offered for A. about Aug. 1 Ww. W a 
* 


Fleming is City Clerk. 

pLserieED ae (P. O. Blissfield), Lenawee = eee 
Mich.—BOND E.—On June 30 the $30,000 5% 3-year average cou 
highway-impt. tes were awarded to the Detroit Trust Co. of Detroit Hes 
101.05 and int.—a basis of about 4.625%—V. 100, p. 2182. Int. payable 
annually in July. 


MFIELD, TROY, ROYAL OAK AND SOUTErIEED TOWN- 
SHIPS | FRACTIONAL SCHOOL DISTRICT NO. 1, toh -bOND 
SALE.—The $9,500 444% 1-10-year serial bonds offered on Me 16 were 


awarded on that day to the Detroit Trust Co. of Detroit at a net premium 
of $40—V. 100, p. 918. Denom. $500. Date Apr.101915. Int.A.& O. 


BOONVILLE, Oneida County, N. Y.—NO BOND OFFERING.—We 
are advised that the reports that stated that this village would offer for sale 
are 12 an issue of $11,000 5% paving bonds were erroneous.—V. 100, 
Dp. 

BOWLING GREEN TOWNSHIP SCHOOL [DISTRICT, Ohio.— 
BONDS VOTED.—A Newark, O., newspaper reports that an election held 
June 29 resulted in 2 of the question of issuing $2,500 school-addition 
bonds, the vote being 47 to 26. 

BOYDEN, Sioux Gunnar, Iowa.—BONDS NOT YET SOLD.—The 
Town Clerk informs us that no sale has yet been made of the $10,000 bonds 
offered but not sold on April 5. 

BRAINERD, Crow Win 
The queen of issuing $15, 
held June 28. 


BRANDON SPECIAL TAX SCHOOL DISTRICT (P. O. Brandon) 


County, Minn. _BONDSY DEFEATED.— 
00 street bonds failed to carry at an election 





ate, OAKS, W. Va.—BOND OFFERING. a Eroponele will be re- 
rf Cc. Rogers, Town Recorder, until 12 m. A=. 2, 5 is — for 
$22,500 S00 Aa ah 10-yr. (opt.) paving bonds. Int. annua eck for 


cleateuaréit Alamance County, No. Caro.—BIDS REJECTED.— 
All bids received for the $40,000 5% 30-year school-bidg. bonds offered on 
July 12 were rejected. —V. 101, p. 61. 


CADIZ, Harrison Senay, Ohio.—BOND OFFERING.—Bids will be 
received until 12 m. Aug. 9 by W. H. Lucas, Vil. Clerk, for $6,500 54% % 
9-year average paving bonds. Denom. $500. Date July 31 1915. 
Int. semi-ann. Cert. check for $300 required. 


CALUMET ECRCOL "hat ade tal ce As Gary), Lake County, Ind. 


—BOND » fry a —W. , will receive 
bids until 10 a. yo, § for $9,000 5 erage tax-free coupon 
school-building bonds. Denom. $500. Date Sept. 1 1915. Int. M. & 8. 
Due $1,000 yearly on Sept. t ‘home 1917 to 1925, inclusive. 

Oe ta ann County, Mass.—BOND SALE.—On July 15 


the $242,500 bonds were awarded to R. L. Day & Co. of 
eae t00 849. it ts reported V. 10l 1a? 


CAMDEN COUNTY 4 ©. Camden), N 

July 14 the $20,000 414% 30-year coupon or registered tuberculosis-hosp 
improvement bonds were awarded to the C en Safe. Deposit & Trust Co. 
of Camden at 101. 95 and int.—a basis of about 4.385%.—V. 101, p. 61 


oo avi 


J.—BOND_ SALE.—On 


Other bids were 

R. M. Grant & Co. tee SL RES EE PERS AE aa oe $20,235 40 
M. M. fF Oa Siwic ou wnkin sin dabkbdgbee 20,102 50 
Reilley, Brock & Go. oNew PE ck pbnsasdtinoseundbagthbcedn 20,059 00 


CANTON, Stark County, Ohio.—DESCRIPTION OF BONDS.—In 
eed Chronicle’ of of June 5, 45, we iat Com the sale of 9 issues of 


$85,100, yy Industrial « Commission of Ohio at par. 
We We print herewith a d a description of these bonds 
Amount 


Int. Rate. Mi 
$1,500 aR Mins HAGs Jb we da vad dnt WSs Mar. 1 1925 
9, Fire-wagon purchase_-..-.............-....- 5 Mar. 1 1925 
1,500 Floor improvement-_--.-_........-..-..--.--..- 5 Mar. 1 1920 
47.000 Water-main improvement. -.--.-........-.-.. 5 Mar. 1 1925 
9,000 Sores perty's portion (city’s portion) ........_- 5 Mar. 1 1925 
5.000 Property's portion improvement_-_-__.....-..- 54% Mar. 1 1920 
5.000 Ci sa Segeoreanens a do db anna en pe coh a es 5 Mar. 1 1920 
1-600 Fire d deper tan sR AD 2 Ge She RES OE UA 3 , Mar. t 1935 

. BS AR a RE PA ar. 

The above bonds are all dated March i 1915. % 

CARROLL COUNTY (P. O. Cerrelisen, » Gihhe. —BOND SALE.—On 
June 3} $7 000 6% bridge-construction ere sold at o aot Se Fae Ia- 
ustrial Commission of Ohio at (pm th oy “Date July 1 1915. Due 


april 1 and Oct. 1 ro year. 
CARTER COUNTY (P. O. See). Tenn.—BOND OFFERING. 
—Pro will be received until oS ong. 18 . Barnes, Chairman, for 
$365, 5% 30-year road bonds en Bing zi. 000. Cert. check or cash 
for not less oa 10% of amount, ey to Chairman of County Court, 
req will be recei received on t ) Potlowing deliveries: For entire is- 


sue to be p. hy on stab. of sale, and entire issue delivered as follows: 
} my om Pee oo sale, 000 in 12 months and $100,000 in 18 months 
from oO! 


CASCADE COUNTY SCHOOL DISTRICT NO. 86 (P. O. Ulm,) 
Mont.—BOND OFFERING. Sor will be received until 2 p.m. Aug. 2 
by P. ‘ an Dist. Clerk, for $1,000 6% (opt.) school bonds 
voted June 3. Denom. $200. Date te Aug. Int. annually at the 
County “Treas. office or at such place as ~ BR. 2521 y elect 

Buyers will satisfy Ghamnestves 4 as to “the ony. of t the bonds in advance 

ed transcri proceedings will 


ip 1915. 1 


of the sale. A ly certifi pt in the bond 
be furnished on application. 


CECIL COUNTY (P. O. on , . d.—BOND SALE.—On Jul of 
the $25 000 000 5% + aay 3 — ode awarded as follows: $1 
to the E Eiken st at 109.125 and $10,000 to Fambicton 


& Co. of Baltimore at 108. 00. . 101, p. 147. er bid : 

Hambleton & Co., Baltimore.._.......--.-..---..__ 08.399 for $25,000 
Nelson, Cook & ©Go., Gene 106.863 for 25,000 
is DUNE. oT oS Suds Dace sinbictednanni Gout 105 for 25,000 


CENTERBURG, Knox County, Ohio.—_BOND SALE.—This village 

= my ay tg he 4 bonds to the Industrial Commission of Ohio at Colum- 
us on June 

$3 400 eed t. > Cillage’ portion) bonds, dated April 1 1915 and due 


350 aa eT ee rovernent bonds, dated Oct. 1 1915 and due 
part yearly on + F 
CENTER TOWNSHIP SCHOOL pres eige NO. 6 BL 4) ‘oO. e. Labeste) 


Union County, Ind.—BOND OFFER received 
until 2 p. m. July 27 ie y Edmond Z. Gene T ‘ownship Trustee ot $3. apo 
$94 7% build bonds. Denom. $500. Date July 271 sii ins. 2 


Due $500 each six months from June 15 1921 to Dec. 1923, ieee 
Certified check on a Union County bank for 3% of Ca bid for, payable 
to Township , required. 

CENTROPOLIS SCHOOL DISTRICT (P. O. eaarepens) Franklin 

—BON. n election will 


COURT sale aa tu vote Gn the quadilaa UF botaw hae tierce 
uly vo on e u on O0ol- 
building bonds. be 
CHAMPAIGN COUNTY (P. O. Urbana), Ohio.—BOND SALE. on 
July 12 the $18,000 5% 5-year average co Mad River road i 
No 3 bonds were awarded to the National Bank of Urbana for $18,106 6 


<e4 ual to 100.589—a basis of about 4.87% .—V. 101, p.61. Otherbid- 
ers were: 

Brighton-German Bank, Cincinnati__-.....--..........._. $18,105 00 
Provident Savings Bank & Trust Co., Cincinnati___......__.- 18,091 80 


Davies-Bertram Co., Cincinnati--.--~...........--....-..-..-- 18,09 
Otis & Co., Cleveland 


F Lamy & Wolcott Co., eSpace  ogbdanosuete Ua veptentenn 18,057 60 
Spitzer, Rorick & Co., Toledo.._..._.----.-------...-.....- 18,020 50 
ty National Bank, ‘Columbus iss conte Nd ao ke Sate eibonienal ,003 


CHANDLER, Lincoln County, Okla.—BOND SALE.—The Union 
National Bank of Chandler has been awarded at 101 the $5,000 water-works 
bonds voted June 22.—V. 101, p. 61. 

CHARITON, Lucas County, Iowa.—BOND SALE.—A local news- 
paper rts the sale of the $65,000 Ve, a. 10 2-3-yr. (aver.) bidg.-impt. 

nds offered on June 21.—V. 100, p. 

CHARTER OAK SCHOOL pisvnror July O. Charter Oak), Craw- 
ford County, —_— ae GALS. ve J 7 the $45, oad 0 5S, 5-20"; ear 
opycaes coup. warded to hel 

Le and attorne 


of “Davenport for A “Sis 5 oD a “OL. 156), “plank 
fees V 


here were no other bids received. Denom. $1, 

Bate duty 1 1915. Int J.& J. Bonded debt, this issue. Assess. val., 
CHELSEA, Suffolk County, Haas -—TEMPORARY LOAN.—On rig | 8 

a tem loan of $70,000 Dec. 9 1915, was awarded to the 


turing 
Broadway National Bank of Ohelsea at 2. 49% p Ra plus 85c. premium . 


CINCINNATI, Ohio.—BOND SALE.—The German Metional Bank of 
Cincinnati has been awarded, it is stated, the $60,500 444% 20-yr. street- 
impt. bonds—V. 100, p. 2025—at 102.31. 


CINCINNATUS, Cortlandt County, 3. N. ¥.—BOND SALE.—This vil- 

lage has sold an issue of $1,500 water bo 
CIRCLEVILLE, Pickaway County, gy eee OFFERING — 
Bids will be received until 12 m. July 22 by T. D. Krinn, City Auditor, for 
Avith ,000 ky . 3088, Gen. (aver.) comp. taxable fire-apparatus-p su T bonds. 
ma enom. my ate Mar. 1 1915. 


a 5". t office of rer. Due $500 yearly on March 1 from 
1916 to 1925 incl Gatdiried check for $100, porate to City Treasurer 
required. Bonds ‘to be delivered and paid for within 10 days from time of 


aw to pay accrued interest. 

CLAIBORNE COUNTY (P. O. Tazewell), Tenn.—BONDS VOTED 
—This county, according to reports, on July 5 voted to issue $355,000 
road bonds. 

CLARE COUNTY Kio 
July 8 the two —— of 
bonds, a 


oO. msm pom eg Ind. a > GALS: —On 
, were awarded to J 
There were four 





Hilisborough County, Fla.—BONDS VOTED.—At the elect.on¥held 
July 2 2 this istrict voted in favor of the issuance of $3,000 building bonds, 





% 5%4-year pveraae pprevemens 
lis for'$ STE I300 (100.073) Wiig & Co. of four other 


and int.—V. 101, p. bi. 
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CLARKSFIELD TOWNSHIP nOAS DISTRICT, Huron Count 
Ohio.—BOND OFFERING.—Bids will be received until yf m. July 30 


E. E. Bowen, Goo Bey Clerk (P. O. > Seaaen mR. F. D.), 9,000 of 44 
issue of $50,000 5% 9-year ave m road bonds. yet election 
held Jan. 26 aad ecs. 7033 to 7052 2"incl., Aves Code. Denom. $500. 
= July 1 — ‘ Prin. and semi-ann. PPR aches at office of 

Banking Co., Ra ty Ae $ gee on April 1 
Fo 916 to 1 tg3e and $500 Oc 1932. Cert. check on a bank other than 


the one making the bid for 3% * bonds bid for, payable to Twp. Clerk, 
required. Purchaser to pay accrued interest. 


CLEVELAND, Bradley Coun Tenn.—BOND SALE. ca Reports 
state that a bid of par submitted by he Cleveland Nat. Bank Cleveland, 
Tenn, has been accepted by the City Council for the two issues of 5% 25 i 
year average coup. bonds, aggregating $90,000, mentioned in V. 101, p. 


sown COUNTY (P. O. McKinney), Tex.—PURCHASERS i 
INDS.—We are advised that the purchasers of the two issues of 5% z0- 
40-year ort. pee bonds disposed of at par on July 6 were as follow 


oooh 
O00 Dist No. 4 bonds to Englehart & Cain of Gary, Ind. 
0.000 Dist. No. 8 bonds to W. T. Montgomery of San Antonio, Tex. 


COLUMBIA COUNTY (P. O. Lake City), Fla.—BOND ELECTION 
RESCINDED.—We are advised that the election which was to have been 
held July 8 to vote on the question of issuing the $250,000 road bonds was 

oo by the Board of County Commissioners on ‘July 6.—V. 100, p. 


CORINNE DRAINAGE DISTRICT abe gee hese City), Boxelder 
County, Utah.—BOND ELECTION nt es rif be taken on July 23, 
aS fs on the question of Ce $175,000 drainage-system-construc- 


COST ARDy SCHOOL DISTRICT NO. 11, Westchester County, 
N. Y. ee LE.—On June 30 an issue of $6, 000 5% school bonds was 
awarded to H 2 Kahler & Co. of N. Y. at 100.01 andint. Denom. $300. 
Date July 15 1915. Due $300 yearly on July 15 from 1916 to 1925 incl. 


PP ny ae! Comheston County, Ohio.—BOND OFFERING.— 
be considered - m. July 1 by Hugh Gamble, City Auditor, 


ae the yt DT 5%_ boi 
,000 water-works-im a emsitil bonds. Denom. $500. Date “une 1 


1915. Due $2) os, on aH, tS 1 _ ee bn 1935 incl. 
4,000 No. Fourt Den $400. Da 

Sept. 1 1915. Bue $400 yourly « on Se ts as from 1916 to 1925 incl. 
8,000 No. Fifth St. iapprovemsent (assess.) Denom. $. Date 

Seat, 1 1915. ue $500 yearly on S te 7 from 1916 to 1919 my 


1,000 yearly on wan. 3 1: mo 1920 to 1925 incl. 

Int. —aadl e "omni annually. ed check on a Coshocton County 
bank for not less than 10% of neds a for required. Bonds to be de- 
livered and paid for within 10 days from time of award. Purchaser to 
pay accrued interest. 

COVENTRY Wh feaa, oy! SCHOOL DISTRICT, Summit County, 
Ohio.—BOND SALE.—The ime. Savs. Bank of Akron was awarded a 
par on April 19° ee $6,000 5% 3 4-year average school bonds offered tf 
that day—V. 100, p. 1374. ate April 19 1915. 


COVINGTON, Kenton County, Ky.— BOND OFFERING.—Proposals 
will be received until 10 a. m. July 29 by H. W. Percival, Commissioner of 
Public Finance, for the $200,000 444% coupon taxable water works impt. 
bonds mentioned in V. 100, p. 1690. Auth. Sec. 3069, Gen. Statutes. 
Denom. $500. Date July 11915. Int. J. & J. at City Depository Bank 
of the Ci:y of Covington. Due yearly on July 1 as follows: $2,500 for the 
first 5 years, $3,000 for thesecond five years, $3,500 for the third 5 years 
$4,500 for fourth 5 years, $5,000 for fifth 5 years, $6,500 for sixth five years 
$7,000 for seventh 5 years and $8,000 for eighth 5 years after date. Cert. 
check for $2,000, payable to City of Covington, required. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


aeons one COUNTY (P. O. English), Ind.—BOND SALE.—On 


6 the two issues of 4% % highway-improvement re” aggregating 
s. , were awarded, reports state, as follows (V. 100, 
1,400 Denbo road-improvement bonds to the Grawford ‘Gensay State 
Bank of English at par. 


6,600 Thombury goed amerovemens ponte to J. F. Wild & Co. of Indianap- 


olis for equal to 1 
CRESTON VILLAGE SCHOOL DISTRICT . © . Creston), Wayne 
County wae. — BOND OFFERING.— will be received until 
lp. m. July 30 7: D. Gensemer, Clerk B 


. of td” for $40, 000 5% 13%- 
— average sch l bonds. Auth. Secs. 7625 to 7627 incl. Code. 
Hence Date Sept. 11915. Int. & 8S. Due $1,500 yearl on 
rae. 1 from 1916 to 1941 incl. Cert. ‘aah for $500, payable to a 
Clerk, required. 

CRITTENDEN PY > gud ¥ & § DRAINAGE DISTRICT NO. 3 (P. O 
ee a k.—BOND SALE.—The $250,000 6% 5 to ha ay 
serial dra mds offered on April i? vere been purchased by 
R. Compton onto. of St. Louis at 96 00, p. 128 

CUMBERLAND COUNTY (P. O. ‘Sertienay, Me.—TEMPORARY 
LOAN.—Reports state that the Treasurer has awarded a tempo: loan 
of $250, 000. due in six months, to Blake Bros. & Co. of Boston at 3. 94% 
discount plus $3 75 premium. 

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFER- 
ING.—Bids will be received by E. G. Krause, Clerk of Bd. of Co. Commrs., 
for the following 5% co upon road-improvement bonds: 

i110 a. m. July 24. 
$4,140 Pettibone road-impt. assess. bonds. Denom. 1 for $140, 8 for $500. 
Date June 15 ae in spas $140 Oct. 1 1916 and $500 yearly on Oct. 1 


Gen. 


m. 1917 to 192 
13,860 Pettibone road-impt. county’s share bonds. Denom. 1 for $860, 
for $1,000. Date June 151915. Due $860 Oct. 1 1916, $1,000 


— 1 1917 peony ee $2,000 on Oct. 1 1919, 1920, 1921 and 1922 


and $3,000 Oct 
vai 10 a. m. July 28. 

5,460 posted road-im: a a 3 assess. bonds. Denom. 1 for $460, 10 
for F nape Date 11915. Due $460 Oct. 1 1916, $500 yearly 
r. 1 from 1917’ to 1922 incl. and $1,000 on Apr. 1 1923 and 1924. 
25,485 arte & road-impt. No. 3 county's share bonds. vo 1 for 
$485, 25 for AL Date Aug. 1 1915. Due $485 Apr. 1 1917, 
1 1917, $3 "etd year y on Oct. 1 from 1918 to 1924 incl. 

and $3, 000 “April 119 


Unit Jo a. Aug. . 
9,450 Drerelnnt Root Liv | road impt. assess. bonds. Denom. 1 for 
50, 18 for $500. ate June 1 ig15, "thee $450 Oct. 1 1916, 


1,000 A. f on Oct. 1 from 1917 to 1924 incl. and $1,000 April it 


54,538 Cleveland-East Liverpool road- wo county's share bonds. De- 
nom. e $1,538 and 53 for $ Date June 15 1915. Due 
on Get. as follows: $1, ey 118. $2,000 1917 and 1918, $4,000 
1919 and 1820; 585. “Y: 1921 Jez av i 922; $7,000 1923; $7,000 Apr. 1 

and Oct. 1 1924 and $7, 000'A 1925 

14,203 Cleveland-Fast Liverpool a. dl t. Bedftd Twp.’s portion bonds. 
Denom. 1 for $1,203 and 13 for $1,000. Date June 15 1915. 
$1,203 oot. 1 1916, $1,000 yearly on Oct. 1 from 1917 to 1921 incl., 
$2,000 on Oct. i 1922, 922, 1923 and 1924 and $2,000 Apr. 1 1925. 

Prin. and semi-ann. -. 1 and Oct. 1, payab e at office of Co. 
Treas. An Unconditional cert cert, check on a bank other than the one making 
the bid, for 1% o ds bid for, Law = to County Treas., required. 
Bonds to be d iy os) paid for within 10 days from time of award. 
Purchaser to pay accrued interest. Separate bids must be made for each 

ue. 

DADE COUNTY (P. O. Miami), Fla.—BOND OFFERING.—It is 
stated that 8S. A. Belcher, Clerk of Co. Commrs., will receive bids until 
5 p. m. Aug. 12 for $100,000 5% 15 yr. average special road and bridge 
district no. 1 bonds. Int. ann. Cert. check for 1% ee A similar 
issue of bonds was offered on July 3.—V. 100, p. 21C0. 


DALLAS COUNTY (P. O. Dallas), Tex.—BOND ELECTION.— 


Local papers state that an election will be held July 24 to submit to a vote 
the proposition to issue $135,000 Trinity River bridge-construction bonds. 
DAVIESS COUNTY (P. O. Washington), Ind.—BOND OFFERING. 


—Proposals will be received until 2 p.m. July 20 by the Co. Treas. for $3,- 
oS Oscar B. Findley et al. ditch-impt. bond . 


100 5 





DA 3TOM, Cam empl bell County, Ky.—BOND SALE .—This city has sold, 
it is stated, $134, 4% % 20-yr. Soepon refunding bonds to the Ne rt 
Nat. Bank. These bonds were offe without success as 4s on June 1 


DATTCHA. Volusia Gounty, Fla.—BONDS NOT YET SOLD.—The 
Sec. Bd. of Public Works advises us under date of July a that no sale has 
yet been made of the $150 J ane 5% 40-year sewerage and drainage bonds 
offered on Jan. 21.—V. 99 pe 


DECATUR COUNTY. e. . Greensburg), ind. —BOND SALE.—On 


July 9 the $5. 400 Figs ei 5 cae ear average road bonds were awarded to 
Miller & Co. ndianapolis for $5,405 (100.09) and interest. See 
Other Biaders were 
Breed, Elliott & SS oe so ceeeel $5,405 00 
Garvin L. Payne & Co., Indianapolis........---------------- 5,404 10 
J. F. Wild & vo. Indianapolis PME se seta cnckeeowcnenneueun 5,403 50 
Ches. Sab Pewee aches eciccghakecedadoucsucore 5,402 25 


DEDHAM, Norfolk County. Mass.—TEMPORARY LOAN .—Reports 
state that a loan of $80,000 has been negotiated with Loring, Tolman & 
Tupper of Boston at 2. 88% discount. 


DEERCREEK TOWNSHIP RURAL SCHOOL DISTRICT, ey 
County, Ohio.—BOND SALE.—This district sold $20,000 5 

construction bonds to the Industrial Commission of Ohio at par on April 2. 
Bonds are dated April 2 and mature part each 6 mos. on Mar. 1 and Sept. 1. 


$17,500 6% a Creek Ditch No. 434 bo ds. Bids for 
these bon received until 12 m. ry ches’ Paes Ee Daoust, 
County Auditor. Denom. 17 for $1,000 and 1 Py? Date July 25 


1915. Principal and semi-annual interest— payable at County 
Treasury. Due six bonds on March 1 1916, “1917 ‘and 1918. Certified 
check on a local bank for $500, payable to County Auditor, required. 
Pardiiager to pay accrued interest. Bonds to be delivered and paid foron 
Aug. 1. Blank bonds will be furnished by the: County. Bids must be 
unconditional. 


a addressed to 7,000, Me girs County Auditor, will be considered 
until 12 m. July 26 for $17, 5% 4)¢- pel (aver.) inter-county highway 
improvement bonds. 12 d 1224, Gen. Code. nee. 
$1,000. Date Aug. 1 1915" Principal and semi-annual interest—M. 

—payable at County Treasury... Due $2,000 yearly on Sept. 1 from 1016 
to 1922, inclusive, and $3, 000, Sept. *) 1923. Certified check on a local 
bank for $500, Payable to County Auditor, required. Bonds to be 
delivered on pug. Purchaser to pay accrued interest. Bids must be 
unconditional lank bonds and coupons will be furnished by the County. 


DELAWARE COUNTY (P. O. Muncie), Ind.—PURCHASER OF 
BONDS.—We are advised that the purchaser of the $3,760 44% 5 ene 


everege a highwa: Ly fn 2 ‘vement bonds awarded on July 7 was the Merc 

ank of Muncie and not the Fletcher Amer. Nat. Bank of Indianapo- 
4 “Pees. 101, p. 148. The price paid was $3,761 25, equal 
Oo y 


DELHI (TOWN) UNION FREE SCROOL DISTRICT NO. 16 (P. O. 
Delhi), Delaware County, Y.—BOND SALE.—On July 7 the two 
issues of 5% coup. schoo ‘bonds aggregating $57,000 were awarded to 
Geo. B. Gibbons and Co., N. Y. at 105.22.—V. 100, p. 2183. Other 
bidders were: 

Spitzer Rorick Co. N.Y_..104.975|H. Kahler & Co., N.Y_..103.16 
Isaac Sherrill Co. Poughk. _103.34 | Farris Forbes & Co. » N.Y..101.59 


DELPHOS, Allen Yoo Onto. —BOND SALE.—On July 13 the 
$12,387 96 5% i 83, r bonds were awarded to Otis & Co. 
of Cleveland for $12, 637. 96. (102. 018) and interest, a basis of about 
4. a .—V. 100, p. 2183. Other bidders were: 

o—. beddere ware: 
Secur. . & Tr. Co. spolsiz. 558 96 | Davies-Bertram Co., Cin.$12,490 96 
Prov. Bk TAO. Cin - 12,532 90| Weil, Roth & Co., Cin. -- 12;459 96 
Seasongood & Mayer, Cin. 12, '527 96|Tillotson & Wolcott Co 
Brighton-Germ. in. 12,500 21 EEN ak bamenece " 12,453 62 
Stacy & Braun, Toledo___ 12,491 90 

DELTA, Fulton ee Oe Caio. —BOND OFFERING.—Bids will be 
received until 12 m. wy 27 b B, Taauocee, Village Clerk, for $6,500 


5% 1 Ne 2 Adrian St. t- bonds.” Auth. Sec. 3914, ae Code. Denom. 
$500 ate Sept. 1 101 Int. M.& 8. Due $500 yearly on Mar. 1 from 
1917 to 1929 incl. Certified check for $500, payable to Village Treasurer, 


roasts. Bonds to be delivered and paid for within 10 days f: from time of 

ard. Purchaser to ae Rey y accrued interest. Bidders may make rate 
bids for immediate or future delivery of bonds as the work on the im- 
provement progresses. 

DENTON, pepten County, Tex.—BOND OFFERING. a gt ~ ponte 
that Mayor 'W. L. Foreman will receive sealed bids until 2 D. xy 
for $85,000 4% annual 10-40-year optional city bonds. A certified 
for 1% is required. 

DES moms INDEPENDENT SCHOOL hig td ef: Oo. Des 
Moines), Polk C oun. Iowa.—DESCRIPTION OF BONDS.—We are 
advised that the $40,000 4 refun bonds ewereee ~ R. M. Grant 
& Co. of Chicago for $40,125 (100.132) and int. on July 1 (not June 29 as 
first reported) are in the denomination of $1,000 and r date of July 1 
1915. Int.J.&J. Due$10,000 yearly on July 1 from 1926 to 1929 incl. 


DETROIT, Mich.—BOND SALE.—This city has accepted an offer 
submitted by ‘Matthew Finn of Detroit to sell the $500,000 4% 30-year coup. 
(with priv. of reg.) school bonds which were offered without success on 
June 15 for a commission of $16,695.—V. 100, p. 2026. 


BONDS DEFEATED.—The question of issuing $2,000.000 bonds for 
a new bridge to Belle Isle failed to receive the required three-fifths majority 
at the special election held July 9. 


DICKENS, Clay County, Iowa.—BOND ELECTION.—An election 
will be held July 19 to submit to a vote the question of whether or not this 
town shall issue electric light bonds at not exceeding $4,500. 


DIXON TOWNSHIP (P. O. Dixon), Lee County, Ills.—NO ACTION 
YET TAKEN .—We are advised that no action has yet been taken pore 
ones the issuance of the $82,000 highway bonds voted April 7.—V. 

p. le 

DUBOIS COUNTY (P. O. Jeaper), Ind.—BOND OFFERING.— 
John J. Kuilein, County Treasurer, receive bids ye July 24 for 
fil. 750 {4% coupon Chas. Behrens et al road bonds in Patoka Twp. 

. M. & N. at office of County Treasurer. Due e besinaing ne J 15 1916. 
Gertitied check on some reputable < yA sound financial institution in the 
State of Indiana for not less than $100 is required. 

EAST CLEVELAND SOnOCE, DISTRICT (P. O. Cnveiens)- oye 
hoga County, Ohio.—BOND SALE.—On July 12 the $150,000 5% 10- 
year coup. current expense bonds <a awarded to Hayden, Miller & Co. of 
Cleveland at 101.20 and int., a basis of about 4.82% .—V.101,p.61. Sid- 
ney Spitzer & Co. of Toledo ‘pid $151,762 50. 

EAST ST. LOUIS SCHOOL peesErce AAR, East St. souls), ee. 
Clair County, Ills.—NO ACTION YET 'N.—We are advised 
no action has yet been taken looking towards the issuance of the $300, O00 
building bonds voted April 17.—V. 100, p. 1527. 

EAST STROUDSBURG SCHOCE DEST RIOT (P.O 


t 


. East Strouds- 


burg), Monroe County, Pa.——B FFERING.—Bids will be received 
until 7 p. m. July 20, not Jul 18 a first re rted, by Frank B. Michaels 
District Treasurer, for $50 %. 10-20-year “opuional coup. a 
bonds—V. 101, p. 148. edly for $1 000, 4 for $500, for $2 


and 50 for $100. Date July 1 1915. Int. J. & ry at Sane County 
Nat. Bank, East Stroudsburg. Certified check for 3% payable to Dist. 
Treasurer, ‘required. 


EDEN, Hancock County, Me.—BOND OFFERING.—This town wil! 
receive Broposals Is until Aug. 12 for $45,500 4% funding bonds. Due 
Sept. 1 193 

wis COUNTY (P. O. Waxahachie), Tex.—BOND OFFERING.— 

M. Tidwell, Co. Judge, will receive bids at private sale for the $45,000 
30; 10-40 yr. optional coup. Road Dist. No. 10 bonds voted May 29.— 
V. 100, p. 1614. Denom. $1,000. Date July 1 1915. Int. A. & O. in 
Austin or N.Y. Bonded debt, this issue. No floating debt. Assess. val. 
$600, 3 


ELLSWORTH, Pierce County, Wis.—BOND OFFERING.—Addi- 
tional information is at hand relative to the offering on July 24 of the 
$7. 000 o% ee Be average coup. taxable water-works-extension bonds— 

10 Bids for these bonds will be receixed = 6 Age m. on that 
diy o Py iss “Wood, Village Clerk. Denom. uly 24 1915. 
Interest payable annually at Bank of Eioworeh, Elect Due $500 
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early from 1 to 14 years incl. 
se Loore. required. Bonded debt, not incl. this issue, $7, 
Assessed valuation 1914, $830,000. 


a, Chehalis County, Wash.—BOND SALE.—On July 6 the $25,- 


Villng 


Certified check for 5% of bi ye pty se to 
no float- 


000 ‘one bonds were ee - the Lumbermans Trust Co. of Port- 
land on a 7% moon ge A mat > 4, These bonds were advertised to 
sold enom. nt. callie ann. Due in 10 years and are 
subject S call before rte y. 


ERIE sCmoeL Me yee (P. O. Erie), Erie County, Pa.—BOND 
SALE.—Brown Bros. Co. and Newburger, Henderson & Loeb, jointly, 
were awarded, it is tS $250,000 4% % tax-free school bonds. 


EUCLID TOWNSHIP, Cuyahoga County, Ohio.—BOND SALE.— 


On May 24 $5,550 6% road-improvement bonds of this township were sold 
at a to the i fntesttal Commission of Ohio at Columbus. Date June 1 
Due annually on Oct. 1. 


Fara ELD TOWNSHIP SCHOOL DISTRICT, Butler County, 
Ohio.— meperts state that a bid of par and int. submitted by t e 
First N: = ‘hon of Hamilton was the only offer received on July 6 for the 
$4,800 5% ee re? site-purchase and construction bonds offered on 
that t day.—V. " 

FENTON denlees County, Mich.—BOND SALE.—On July 3 the 
3. 000 4 146 & 54-year average sewer bonds were awarded to the Detroit 
Trust Co. of Detroit—v. 100, p. 2101. Seven other bids were received. 


FERGUSON INDEPENDENT CONSOLIDATED SCHOOL DIS- 
TRICT (P. O. Ferguson), Marshall County, Iowa.—BOND SALE.— 
Wells & Dickey Co. of Minneapolis have been awarded at par and int. the 
$22,000 bldg. bonds voted June 26.—V. 101, p. 62. 


FRANELIN, Franklin County, Neb.—BONDS VOTED.—The ques- 
tion of issuing $7. 000 5% 5-20-yr. (opt.) prey 3 * ene system bonds carried 
at the elction held July 12 by a vote of 83 to 

PRARELED, git hb ik O. Brookville), ted. —BOND OFFERING: 
partes ee ie until 1 p. m. July 24 (not June 24 as first re- 

), by Frank’ Gan County Treasurer, for $9,140 444% David Minne- 
man etal. <highway-improvement bor bonds = ii = Md WY, 100, p. 2101. 
Denom. ate July 15 1915. Due $457 each six 
months from May 15 1916 to Now. 13 1925 incl. 

FREEBORN COUNTY (P. O. Albert Lea), Minn.—BID.—A bid of 
101.60 for 5% bonds was the only offer received for the $20,000 4 5-6 yr. 
coup. tax-free jail-erection bonds offered on July 13.—V. 100, p. 2183. 


FULTON COUNTY (P. O. Rochester), Ind.— BOND OFFERING .— 
Layman E. Downey, Co. Treas. will receive bids until 3 p. m. July 26 for 
$4°320 414 % 5%-yr. average John S. Wagoner et al. wae impt. bonds 
in Rochester Twp. Denom. $216. Date June 15 1915. Int - & N. 
Due $216 each six months from May 15 1916 to ~~ 15 1925, incl. 


FUQUAY SPRINGS SCHOOL DISTRICT oO. Fuge uay Springs), 
Wake County, No. Caro.—NO BOND ELE TION We are 

that the reports that stated that an election would be held July 7 to vote 
on the issuance of building bonds were erroneous.—V. 100, p. 2183. 


GEORGETOWN, Floyd County, Ind.—BOND OFFERING.—Pro- 
posals will be received until 2 P- m. July 31 by John H. Sims, Town Clerk 
for $1,600 5% coup. school-bldg. bonds. Denom.$80. Date Ase. 2 1915. 
Int. semi-ann. Due $80 yearly on Aug. 2 from 1916 to 1935 incl. 

GSORGRTO WE, SCHOOL TOWN (P. O. Georgetown), Floyd 
County, Ind.—BOND OFFERING.—Proposals will be received until 
2 p. m. July 31 by Philip Berg, Secy. School Trustees, for $2,200 5% 
coupon school-building bonds. Denom. $110. Interest semi-annual. 
pean Aug. 21915. Due part yearly for 20 years, beginning one year after 

ate. 


GIRARD, Burke County, Ga.—NO BOND ELECTION.—We are ad- 
vised that the reports which stated that this town would hold an election 
July 12 to vote on the question of issuing $15, ove high-school and $10,000 
refunding bonds were erroneous.—V. 100, p. 2183. 


GLOUCESTER, Essex County, Mass. —— TEMPORARY LOAN. An 
issue of $25,000 0 4% coupon bonds been awarded, it is stated, to E. 
Farnsworth & Co. of Boston at 100.56. Date July’ 11915. Due $4, 606 
yrly. 1916 to 1920 and $1,000 yrly. 1921 to 1925 in 


GLOUSTER, aShous County, Ohio. —BONDS pie SOLD.—No bids 
were received, it is stated, for -the $3. 396 5% 7-12-yr. (ser.) refunding 
bonds offered on July 12. —V. 100, p. 

GODLEY SEDERRE OSES . SCHOOL DISTRICT (P. O. Godley), 
Johnson County, Tex.—B .-—According to local newspaper 
reports, this district has oma a - bin of sis, 000 school-bldg. bonds. 


GONZALES COUNTY COMMON SCHOOL DISTRICT NO. 29, 
Tex. mg yy VOTED.—The question of issuing the $1,500 building bonds 
carried, it is stated, at the election held June 26. 


GRANT COUNTY SCHOOL DISTRICT NO. 33, Wash.—BOND 
SALE.—On July 6 the $2,000 coup. bldg. bonds were awarded to the State 
of Washington at parfor5%s. Duein 10 years, subject to call after 1 yr. 


GRANT SCHOOL DISTRICT, Solano County, Cal. one 
VOTED.—The ge newt of issuing $4, 000 building bonds carried, it is 
stated, at a recent election. 


GRAY’S HARBOR COUNTY SCHOOL DISTRICT NO. 109, Wash. 
ui ie SALE.—On July 3 an issue of $4,000 54% 1-5-year ‘optional 

bldg. bonds was awarded to the State of Washington at par. There were 
no other bidders. Denom. $500. Date July 31915. Int. annually. 


GREEN BAY, Brown County, Wis.—BOND OFFERING.—Bids will 
be received until 10 a. m. July 2 by W. L. Kerr, City Clerk, for the fol- 
Sos nko 35 % coupon bonds: 

Main St. bridge bonds. Denom. $1,000. Due on = 
follows: $2,000 yearly from 1916 to 1922, incl., $3. 000 y 
1923 to 1929, incl. ._— $4,000 yearly from 1930 to 1034, ona 
10,000 Sewer District No. 1 bonds. Denom. $1,000. Due $1,000 yearly 
July 1 from 1923 to 1932, inclusive. 
5,000 Sewer District No. 14 bonds. Denom. $500. Due $500 yearly 
July 1 from 1916 to 1925, inclusive. 

Date july, 11915. Principal and semi-annual interest (J. & J.) ) payable 
at the City Treasurer's on. Certified check ae a national bank 
consin for $100 required. ~~ bids must be made for each issue. 
Assessed value 1914, $17. 628" 985 

GREENE COUNTY (P. O. ‘Bloomfield), Ind.—BOND SALE.—On 
July 9 an issue of $11,780 444% road bonds was awarded to the Bloomfield 
Trust Co. of Bloomfield at par, it is stated. 

BIDS REJECTED.—Reports state that all bids received for the $31,- 
4 5% qu ditch impt. bonds offered on July 8 were rejected.— 

. > wm 

GRETNA, Jefferson Parish, La.—BONDS AUTHORIZED.—The 
Town Council on July 8 authorized the issuance of the $50,000 water- 
works bonds, it is stated.—V. 101, p. 149. 

GULFPORT, Harrison County, Miss.—BONDS VOTED.—Proposi- 
tions to issue $io, 000 fire-protection service and $5,000 sewer-system-ext. 
6% 20-year bonds carried at an election held July 6—V. 100, p. 1691. The 
33000 Eepartes as 249 to 246 on the $10,000 issue and 223 to 221 on the 

ssue 


HALLOCE, Kittson County, Minn.—BONDS PROPOSED.—It is 
stated that this town is contemplating the issuance of $15,000 electric-light- 
plant-installation bonds. 

Morristown) 


HAMBLEN COUNTY (P. O. Tenn.—BOND OFFER- 
ING.—Proposals will be received until 12 m. Aug. 9 by. the Pike Commis- 
sioners, 8S. M. Halisinger, Secy., for $150, 000 5% 3 me pike bonds. 
Denom. $1,000. Date July 11915. Int. to suit pur- 
chaser. Due in 30 years, subject to call $50, d00% > oe “tos ba and $50,000 
after 20 years. Certified check for $5,000 required. ed debt, not 
including” this issue, $271,000; floating debt, $8,772. Assessed valuation 
1914, $4,036,727 

HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND OFFERING. 
—Bids will be received until 11 a. m. July 20 by M. L. Cardwell, County 
Treas., for $7,000 R. B. Carey et al. road in Washington be and Ss. - 
Harry "Beaver et al. road in Fall C reek Twp. 4% bonds nt. 

Due part each six months beginning May 15 1916. 

HANCOCK, Waushara County, Wis.—BONDS VOTED.—It is stated 
that at a recent election this village voted in favor of the issuance of $8,000 
street-impt. bonds. 

HARRIMAN, Roane County, Tenn.—BOND OFFERING. To 
information is at hand relative to the offering on July 20 of the $84,000 5 


11%- Fay average gold coupon taxable funding bonds—(V. ge, p. 149). 

Bids for these bonds will be received until 8 P m. ‘e that day by W. O. An- 
derson, Mayor. Denom. $1,000. Date July 1915. Int. J. & J. at 
Nat. Park Bank,N.Y. Due $2, 000 in 5 years cae $4,000 yearly thereafter. 
Cert. check for 10% of bid _ to above Mayor, required. Bonded 
6s, fa this issue, $110,000: oating debt, $84,000. Assess. val. 1914, 


HARRISON a ek (P. O. Corydon), Ind. qe eles ang om ——- 
July 10 the $2,200 4% % 5 2-3-year average coupon highway-impt. 
were awarded to the Corydon Nat. Bank of Oorvten for $22, 016 R00. Mera) 
and int.—V. 101, p.149. Two other bids were received. 


HARRISON TOWNSHIP RURAL SCHOOL DISTRICT es oO. one 
ville), Licking County, Oute.— SOND OFFERING .—Bids 
ceived until 1 p. m. July 31 by E 
57% site- and constr. bonds. Auth. Secs. 7625, 76 

Get check or 


en. Code. Denom. $750. Date July 61915. Int. 

gece six months from April 1 1916 to Oct. 1 1935 incl. 

oe $300, payable to ashes Clerk, required. Bonds to be delivered and paid 
within 20 days from time of award. 


OWARRISO s TOWNSHIP SCHOOL DISTRICT, Ohio.—BOND 
VOTED.—B vote y= 202 to 134, this district on July 3, it is i a au- 
thorized the ce of $30,000 bonds for a new school at Kirkersville. 


HASLET SCHOOL DISTRICT (P. O. Haslet), Tarrant County 
Tex.—BONDS VOTED.—At the election held July 1 this district waned 
25 to 2 in favor of the issuance of $7,500 bldg. bonds, reports state. 

HAVILAND, Kiowa County, Kans.—AMOUNT OF BONDS VOTED. 
—Reporis state that the amount of 5% 20-year electric-light bonds voted 
June 26 was $7,000.—V. 101, p. 62. 

HIAWATHA SCHOOL DISTRICT ¢ O. Hiawatha), Brown 
County, Kan.—BOND ELECTION .—Local pa state that an election 

Oil be held July 20 to vote on the issuance of the $75,000 high-school- 
building bonds.—V. 100, p. 2101. 

HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—BONDS VOTED. 
—aAt the election held July 2 the questions of issuing $5,000 Port Tampa 
pp $5,000 Ballast Point school and $9,500 refunding bonds carried, it 

s reported 
HOQUIAM, Wash.—BOND SALE.—On ay 14 the $157,000 20-year 
coupon funding bonds offered but not sold on June 30 were awarded to the 
— Trust & Savings Bank of Chicago at par.—V. 100, p. 2184. 
ORNI CONSOLIDATED yt ag i pe J 
THICT (P. O. Horni Woodb 


ck), W ury Count: 9 ge — 
On July 7 the $138 7. 5% 3-10-year serial b 4 oo and 
were awarded to lis & Dickey Co. of Jere 3. ,025—equal 


to 100.208.—-V. 100° p. 2184. 

HOWARD COUNTY (P. O. Kehome), Ind.—-BOND OFFERING.— 
Ora J. Daviess, Co. will receive bids until 10 a. m. July 22, and 
from day to day thereafter until sold, for $5,600 434% John C. Maher ,road- 
impt. bonds in Clay Twp. Denom. $280. 

HUDSON COUNTY (P. O. tre City), N. J.— BOND OFFERING.— 
Proposals will be received until 3 abate. 29 oy Fh O’Mara, Clerk 
Horn iy BS of Chosen Freeholders, for £50. 250 ,000 ewark Turnpike’ impt., 

000 50-yr. County Park, and $500, 000 40-yr. ail, 44% coupon 
(with Ko of cog oe napee | bonds. Date July 1 1 15. Interest pay- 
able J. & J or a bank check on a national bank or trust 
company for 1 an of bid, payable to Frederic Rider, Co. Collector, required. 
Purchaser to pay accrued interest. Bids must be made on forms furnished 
by the County. The U. 8. Mtge. & Trust Co. will certify as to the genu- 
ineness of the signatures of the county officials and the seal impressed 
thereon, while the validity of these bonds will be upon by Hawkins, 
Delafield & Longfellow N. Y. Bonded debt, $14, B66, -~ 3; i sinking 
funds, $2,174,124; assessed value, real es iss. 748,794. bonds 
were offered without success on Jul uly 8.—V. 101, p. 150. 

HUMPHREYS COUNTY (P. O. Taam Tenn.—BIDS PEIRCE. 
a state that all bids received for the $250, 000 5% 5-30-year (o 

coup saxek | remanent bonds offered on July 3 were reject 
p 

\ -BUNTSBURGH TOWNSHIP ROAD DISTRICT (P. O. Chardon) 
Gea a County, Ohio.— BOND SALE.—On July 10 the $30,000 5% road 
— mds were awarded ot Otis & Co. of Cleveland at par A int. — 

m0. > . 2184. Sidney Spitzer & Co. of Toledo bid par and int. less $300 
po attooney’ s fees. 

ILION, Herkimer County, N. Y. BORD SALE.—On July 12 the $81,- 
000 16-year av ; tax-free water-supply impt. bonds were awarded 
to Farson, Son & Co. of Y.at 100.33 for es 101, p. 62. 

oS 1 investors have pi an issue of $30, 000 sewer bonds, it is 
sta 


IRON MOUNTAIN, Dickinson County, Mich. Peng DEFEATED. 
a the MO pecers held July 8 the questions of issuing $20,000 street-impt. 
and $30,000 sewer-constr. bonds were defeated, it is stated. 

JACKSON, Hinds County, Miss.—BOND SALE.—On July 6 the fol> 
pay two issues of coup. bonds, aggregating $115,000, were disposed of 
as follows: 
$65,000 17-year avea 

Jackson for 


school bonds to the Jackson State Nat. Bank of 


5,512 (100.787) and bonds for 5s. 
50,000 12 2-5-year average State fair bonds to R. M. Grant & Co. of 
Chicago at 100.85 for 5s. 

SACEROe Tenn.—BOND SALE.—The two issues of 5% coup. bonds, 
seeregatt $20, 460, offered but not sold on Apr. 20, were awarded to t 
Sec at. Bank of Jackson at par on May 11 —V. 100, p. 1189. 
JACKSON COUNTY (P. O. Brownstown), Ind.— BOND OFFERING. 
—Bids will be received until 10 a. m. July 24 and from day to Fy thereafter 
until sold by John E. Belding, Co. Treas., for $1,600 44% % 5%-year aver- 


age Calvin E. T. Reotine et al. highway-impt. bonds in Jackson Aare 
Denom. $80. Int.M.&N. Due $80 each six months from May 15 1916 
to Nov. 15 1925 incl. 

JACKSONVILLE, Fla.BOND ELECTION PROPOSED.—Reports 


state that this city ropoees to hold an election on Sept. 22 to vote on the 
question of issuing Py) 000 sewer and drains bonds. 

JEFFERSON COUNTY (P. O. Steubenville), Ohio.—BOND SALE. 
—On July 13 the $53,000 5% SonD, Irondale and Yellow Creek free turn- 
pike bonds were awarded to G. McCullough of Wellsville at 101.50 
and int. aig a + p. 62 Other bids were 
_—. Ex. teubenv..$53, 691 Hayden, Miller & Co., Clev.$53 ,424 

& aoe "Toledo... .- 53,614 | Seaso & Mayer, Cin... 53,380 

Brig ton Ger. Bk., Cin___- 33" B81 Tillotson & Wolcott Co., 

1, Roth & Co., Cin____- wot Dad ilar aad sin en tlle a a49 396 
Sidney, Ss 4 & Co., Tol.- 53.535|W. R. Johnson, Steuben _.b27 290 
Prov & Tr. Co., Cin. 53.492 


a tro $49,000. 6 For $27,000. 
JEFFERSON LS ets TOWNSHIP e. O. Logansport), Cass 
County, Ind.— BOND OFFERING.—Additional information is at hand 


2 > ag to the ones 2 9 uly, 24 ¢ the $13,000 D AA 5-year (aver.) 
bldg. bonds—V. > Bids for these bonds 1 be received until 
2 p.m. on that so v Chas. L. Banta, Twp. Truseee. Denom. 

Date Aug. 11915. Int. F.& A. Due $1, 000 yearly on Aug. 1 from 1916 


to 1920 incl., $1,500 Aug. t 1921 to 1924 incl. and $2,000 Aug. 1 1925. Cert. 
check for $50, payable to Twp. Trustee, required. 

JEFEERSONVILES SCHOOL TOWNSHIP (P. O. Jeffersonville), 
Clark County, Ind.—BOND SALE.—On July 10 $20,000 coup. boncs 
were awarded to J. F. Wild & Co. of Indianapolis at 100.6175 and int. 

Other bidders were: 
Fletcher Amer. Nat. Bank, Indianapolis___.--....--------- $20, 0 425 80 50 


Breed, Elliott & Harrison, Indianapolis............-------- 2 
Oe EE | RE ee eee 30. 035 00 
E. M. Campbell Sons & Co., Indianapolis. -----....--------- 20,008 50 


JERSEY CITY, Hudson County, N. J.—BOND SALE.—On July 21 
the $439,000 4% 4%, 7 * nd + oS old coup. (with priv. of reg.) tax-free school 
bonds were award lower & Weeks and Curtis & Sanger of N. Y. 
a at 101.12 ord int. er basis of about 4.48%—V. 101, p. 62. Other 

ids were: 
Remick, Hodges & Co., New York.......-.....--..-------- $442,691 99 
reer y ye Ep RECN 440,624 00 


Estabrook & Co. and Harris, Forbes & Co., N. Y., jointly._.. 440,501 38 
Cutwader RLM 6 eee ee 9,921 90 
7e0. Gibbons & Co., New York.....-....-.-..-.-....-. 439,740 00 


Gee. Trust Co., Jersey REGIE BA pt Pe 439.425 83 
The above bonds are being offered by Hornblower & Weeks of New 
York, Boston and Chicago, at 102.50, to net 4.35% (see advertisement on a 





preceding page.) 
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JOHNSON Couns P. O. Franklin), Ind.—BOND OFFERING .— 

Further details are at hand relative to the pe a on July 24 of the $7,100 

14 Zo b Rest. oD Thomas Thompson et al highway-impt. bonds in 

101 ee 150. Bids for these bonds will be received until 

10% . "se. on that day b ee rtd Bridges, Co. - Denom. $355. Date 

July 15 1915. Int. N. Due $355 each six months from May 15 
1916 to Nov. 15 1925 sj 


KEARNY, Hudson County, N. J.—BOND OFFERING.—Bids will be 
received until 8:30 p. m. Aug. 11 by Burton E. Canfield, Town Treas. 
(P. O. Newark), for $73,500 44%% 25-year school bonds. Date Aug. 1 
1915. Cert. check for 5% of amount of bid required. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


KELLOGG opt tty DISTRICT (P. O. Kellogg), Wabasha County, 
Minn.—BONDS 'D.—At an election held J uly 2, this ~" voted in 
favor of the aueaes 7 $5,000 school bonds by a vote of 73 to 


KENMORE, Erie County, N. Y.—BOND SALE.—On jay 7 the $20,- 
000 4%% 5-24- ear eerie drainage bonds were awarded to the State Bank 
of Kenmore at 100.1 - 101, p. 63. Bids Lg also received from Geo. 
~ B. Gibbons & Co., ne a Farson, Son & Co., N. Y., John J. Hart and H.A 


Kahler & Co., of N. Y. 

KENTON SCHOOL DISTRICT (P. menor) Hardin rnp 
Ohio.—BOND SALE. Pn July 12 the ss. 500 5% 15 /6-9E (aver.) impt 
bonds were awarded to the Tillotson & Wolcott Co. of Cleveland for $3, 
—equal to 101.71.—-V. 101, p. 63. 

KENWOOD PARK eae | pisTRror (P. 
a County, Iowa. we anal E.—We are Fm that the $3,500 

% school — ygrounds im provement and equipment bonds voted during 
ya have sold.—V. 101. p. 63. 


KINGSLEY, Plymouth County, Iowa.—BOND OFFERING.—Pro- 


Kenwood Park), 


posts v will be received until 2:30 p. m. July 19 by W. R. Payne, Town 
lerk, for the $5,000 6% water-wor' on 5 authorized by vote 
of 1 100, p. 1948. Denom. $ 


173 to 7 at the election held June 11. V. 
ate Oct. 11915. Interest annual. Due $500 Secaiy Oct. 1 from 1918 to 
1927, inclusive. 


ENOX COUNTY (P. O. Vincennes), Ind.—BOND SALE.—The 
Fletcher-American National Bank of Indianapolis was awarded at par and 
int. on June 1 the two issues of 4% % hway improvement bonds, aggre 
gating $1 $13. ag offered but not sold on April 20.—V. 100, p. 1376. ate 

Pp 

CAPOURCES PARISH (P. O. Thibodaux), La.— BOND OFFERING. 
—Bids for an issue of $80,000 5% 40-year Road Dist. No. 2 bonds will be 
received, it is stated, until 10 a. m. Aug. 25 by C. J. Coulon, Sec. of the 
Police Jury. —V. 101, p. 150. 

LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 
Bids will be received until 10 a. m. July 21 and thereafter until sold by 
A.J. Swanson, Sa + ps AR meh Treas., for ay . owing 4% % highway-impt. bds.: 
$6,000 Arnold Keldenich bonds in N: Twp. Denom. $300. 

00 Wm. M. Dunn aaa te bonds in Calumet Twp. Denom. $610. 
,000 D. E. Boone road bonds in North Twp. Denom. $300. 
17, ‘200 Jos. W. Weis road bonds in North Twp. Denom. $430. 
- Date May 15 1915. Int. M.& N. Due, the first bond of each issue 
matures May 15 1916. Transcript with approved opinion of Matson, 
Kane & Ross will accompany the bonds and no bids will be received except 


for immediate cash. 
LAKE COUNTY (P. O. Painesville), Ohio.— BOND SALE.—The fol- 
lowing bids were received for the $68,000 5% 54-year average coupon 


ONT highway No. 2 improvement bonds offered on July 9.—V. 


2185. 
bus f' Co., Gaoveigad. ..-068. 726 00 | Brend Elliott S Hing. ,Cin.$68,544 00 
Fifth-Third Nat. Bk.,Cin. 68,714 00| Weil, Roth & ‘in... 68.544 00 
Hayden, Miiler&Co. ‘ler: et 653 00 Ohio’ Nat. Banke, Colum __ 68,536 25 
Davies-Bertram Co., Cin_ 8'616 6 00| Seaso: Mayer, Cin. 68,460 00 
Stacy & Braun, Toledo___ 68,577 74 Spitzer, Rorick & Co.,Tol. 68, '026 00 


LANCASTER, Fairfield County, Ohio.—BOND SALE.—Local news- 
pone dispatches ‘state that the City Sinking Fund Trustees have purchased 

5,000 municipal hospital equip. bonds. 

LA PORTE COUNTY (P. O. La Porte), Ind.—BOND OFFERING.— 
Bids will y received until 10 a.m. ay A 24 by Jos. Johanni, County Treas., 
for $7,400 444% Fred H. Ellis et al. highway impt. bonds in Noble ryt 
Denom. $370. Date July 15 1915. Int. M. & N. Due $370 each six 
months from May 15 1916 to Nov. 15 1925 incl. 

LARAMIE, Albany County, Wyo.—BOND SALE.—The Harris Trust 
& Savings Bank of ae ae was awarded on Apr. 20 for $55,405—equal to 
100.736—the $55,000 5% 15-30-year (opt.) water bonds offered on that 
day—V. 100, p.1376. Denom. = 000. DateMay11915. Int.M. &N. 

LAWRENCE COUNTY (P. Bedford), Ind.—BOND SALE.—On 
July 3 the $6,460 44% coupon onan t. bonds were awarded to the 
Fletcher American Nat. Bank of Indianapolis for $6,462 50 (100.038) and 
int.—V. 100, p. 2185. 

LEAVENWORTH, Kan.—BONDS AUTHORIZED.—An ordinance was 
poeees Bo 22 by the Bd. of Commrs. providing for the issuance of $3,- 
— ~~~ general- inprovensent bonds. Denom. (9) 
$385: 35 %383 dt Date dul 


1 1915. Principal and semi-annual int., 
.& pe. able at the State Treas. office. Due $385 yearly Aug. 1 from 
isis to 1923, incl., 


and $384 91 Aug. 1 1924. 
LEAVENWORTH COUNTY (P. O. Leavenworth), Kan.—BOND 
SALE.—Local banks were awarded Be par os on Te 1 aero, 000 5% 1-5-year 


serial bonds. Denom. $1,000 to $5 


LEBANON, Lebanon County, Pa.—BOND roby —According to local 
news = reports, all of the $58,000 4% tax-free ge -bldg. and dis- 
hoe bonds have been disposed o As stated in 101, p. 63, only 

34, had been subscribed for up to I une 22. 


LEHIGHTON SCHOOL DISTRICT (P. O. Lehighton), Carbon 
a0 Pa.—BONDS VOTED.—The question of issu the $100,000 
-year building bonds carried at the election held May #.-——V. 100, 

Dp. 


« ’ 


sabi Medina County, Ohio.—BOND OFFERING.—Bids will be 
received until 12 m. Aug. 14 by the Village Clerk for x %, a <7 4% Bnet Maple 
boa impt. bonds. ~~ _, HR. 3939 to 3954-1, Gen. Code. Date 
day of sale. Int. M.&8S. Due on or before ny eT 1917. Cert. check 
for 2 of bonds bid for, r, payable to Vil. Treas., required. Bonds tobe de- 
eeeea og = for wit. 10 days from time of award. Purchaser to pay 
accrued interes 


LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 3 (P. O. 
Helena), Mont.—BOND OFFERING.—Bids will be recieved until Aug. 6 
by J. R. Millegan, Clerk of Trustees, for $8, pi ‘ClO-vear optional school 
sr at not exceeding 6% int. Denom. $1,000 


wg yet ~ +0 ae sth yy he P. O. Libertyville), Jeffer- 


son Ae ton Iowa.— BON. .—The question of 

$3,500 ogrevenent tends Mtalled to carry at the Gestion, hel 
une 26 ey , Pp. 2185. The vote was 97 “‘for’’ and 108 “against 
LmOOLE 


COUNTY & oO. b. peonteré), Ky.—BOND ELECTION. -— 
The pee to issue $130,000 road constr. bonds will probably be 
submitted to a vote, it is stated, on Sept. 18. 


LINCOLN COUNTY SCHOOL NO. 5, Mont.—BOND SALE.—On 
yay 6 the $2,500 6% 10-15-year optional school bonds were awarded to the 
d-Wil liams Co. of Spokane at 100.48.—V. 100, p. 63. Other bidders 


were 

Chas. 8. Kidder, gy aban eerie Par for 6s, less $150 attorney's fees 

Ferris & H rg ge my- etiam whale Par for 6s, less $250 attorney's fees 
Denom. $1 to suit purchaser. 


LISBON, Gdiematenn County, Ohio.—BOND SALE.—On July 12 
the $3,500 5% 10%- r+ ~ average coupon refunding bonds were awarded to 
the Brighton-German Bank of Cincinnati at 100.95 and interest—a basis 
of abou’ 4.88%. V.10l, “tr Other bids were: 

R. Firestone----_-_--~- 51 
Otis & Co., Cleveland__- 3: ‘500 00, less Lo for attorney's opinion and 


ishing bonds 

LITTLE BROCK scmoou. 1 ,pistRIC® . L.ttle Rock), Lyon 

County, lowa.—BOND D.—By a vote of P58 to 18 the proposition 
) ive ‘the $ $20,000 buil aiding ‘banks nds carried at the election held. 





July 9.— | 


LIVERPOOL TOWNSHIP (P. O. Pe Eiverpee)). Columbiana 
County, eB —BOND OFFERING.—Pr received — 
12 m. Aug. 2 by J. A. Kenny, Twp. Clerk, for the following 5% road- 


improvement bonds: 
$20,500 sstaro Hollow road bond Denom. $500. Due $2. o00 yearly 
oe ue $2,000 


Sous. 1 from 1916 to 1924 incl. and $2,500 Sept. 1 1 
20,700 Park ay bonds. Denom. 40 for $500, 1 for 700. 
yearly on Se to. 1 from 1916 to 1924 incl. and $2, 700 ert 1 - 
Auth. Secs. 6976 7018 incl., Gen. Code. Date Aug. 
and semi-ann. int.—M. & 8S. —payable at Potters Nat. Bank, Mast seen: 
poo. Certified cian on a bank other than the one making’ the bid, for 
500, payable to Twp. Treasurer, required. Bonds to be delivered ‘and 


paid for on Aug. 2. urchaser to y accrued interest. Bids must be un- 
conditional upon forms furnished by the Twp. Clerk. 


LOGAN, Hocking County, Ohio.—BOND OFFERING.—Bids will be 
received until 12 ug. 10 by Fred. Allen, Village Clerk, for $33,000 5% 

5-year average Gesond St. impt. bonds. ' Auth. Sec. 3939, Gen. Code. 
Denom. $1,100 eS on July 15 from 1916 to 1925 incl. Certified check 
for 10% of bon for, (joe to Village Treasurer, uired. Bonds 
to be delivered cor aid for within 10 days from time of award. Pur- 
chaser to pay accrued interest. 


LOHN BOROOL DISTRICT (P. O. Lohn), McCulloch County, Tex. 
—BONDS Vi 'D.—Local newspaper dispatches state that at a recent 
election this Gistelee voted in favor of the issuance of $7,500 building bonds. 

LORAIN, Lorain County, Ohio.— BOND OFFERING.—Bids will be 
received until 12 m. Aug. 3 by Geo. N. Damon, City Aud., for the follow- 


in 5% coup. bonds: 
$16, Black River impt. bonds. 1924 inet Jone 15 1915. Due $4,000 yrly. 
te Mar. 15 1915. Due $10,000 


on Sept. 15 from 1921 —. 192 
100,000 bo works refunding bo: 
- on Sept. 15 een 1918 foe 1997 incl 

Denom. ae G00. Int. M. & 8. payable at office of Sinking Fund Trustees. 
Cert. check on a Lorain bank or any national bank for $ with $16,000 
issue and for $1,000 with $100,000 issue 2. payable to City Treas., required. 
—— to be delivered and paid for wi 0 days from time ‘of award. 

to pay accrued interest. A complete transcript of the proceedings 
had relative to the issuance of these bonds will be furnished purchaser. 

MADISON COUNTY (P. O. Winterset), Ind.—BOND SALE.—Re- 

orts state that J. F. Wild & Co. of Indianapolis has been awarded two 
ssues of road bonds aggregating $12,200. 

MADISON COTEtt SCHOOL DISTRICT NO. S (P. O. Alder), 
Mont.—BOND SALE.—On July 8 the $3,500 5% pores Ay ea coupon 
building bonds aon awarded to the State Board of ommissioners 
of Montana at par.—V. 101, p. ~ 

BANOUING COUNTY (P. O. Youngstown), Ohio.—BOND OFFER- 

ING.— —- s will be received until 12 m. July. 3 oe 2 oe H. Vogan, 
Clerk Board of County Comm., for the followi . bonds: 
wor Cactiona: Tet 's 


$3,125 inter-county highwa No. 486 impt. portion) 
bonds. Denom. 1 for $625, 5 for $500. Due $500 yearly on 
Sept. 1 from 1916 to 1920 incl. and $625 Sept. 1 1921. Certified 
check for $200 required. 

6,250 ee enna highway "4 fi, im pe. Oe (Berlin Twp.’s portion) bonds. 

Denom or $1,000, Due $1,000 yearly on Sept. 1 

from 1916 to 1920 mele La or 7730 Sept. 11921. Certified check 
for $300 required. 

3,000 ioteneaunan” bighweg No. 81 impt. (Canfield by s portion) 
bonds. Deno $500. Due $500 yearly on Sept. 1 from 1916 to 
1921 incl. Certified check for $200 required. 

Auth. Secs. 1222 and 1223, Gen. Code. Date Aug. 10 1915. Prin. 
and semi-ann. int. M. & 8., payable at the County Treasury. Bidders 
will be required to satisfy themselves of the legality of the issue of said 
bonds. Certified checks —_ to the County Treasurer. Purchaser 
to pay accrued interest. must be unconditional. 

MALTA, Morgan County, Ohio.—BONDS NOT SOLD.—Reports state 
that no sale was eon J y 6 of the $3,500 5% 24-year average coupon 
Arch St. improvement bonds offered on that day. —V. 100, p. 2185. 

MALVERN, Hot Springs County, Ark. —BONDS PROPOSED .—Ac- 
cording to reports, this city is contemplating the issuance of about $90,000 
water-works and sewer-system bonds. 

MAPLETON SCHOOL DISTRICT (P. Mapleton), Blue Earth 
County, Minn.—BOND ELECTION.—*An Section will be held July 19, 
it is stated, to decide whether or not this district shall issue bonds to 
construct a heating and ventilating plant. 

MARIETTA TOWNSHIP RURAL SCHOOL DIST RICE (P. O. Mari- 


etta), Week ington County, Ohio.—BOND OF FERING.—Bids addressed 
to ‘as. E. Sturgiss, Clerk of Board of Education, will be considered until 
24 for an issue of $1,000 5% 3-year. average school bonds. 
7629, Gen. Code. Denom. $200. Int. semi-ann. Due $200 
yearly from 1 to 5 years incl. 

MARION, Oceola County, Mich.—BOND SALE. Tyr Michigan 
Trust Co. of Grand Rapids has been awarded the $5,000 £% 8 -year average 
tax-free water-works bonds mentioned in V. 100, p. 1376 

MARION COUNTY (P. O. Indianapolis), Ind. —BOND OFFERING. 
—Further details are at hand relative to the ae ae % 5 of the 
$600,000 4% 10 ear flood-prevention bonds. 85. Bids 
for these bonds wi received until 2 p. m. on that day by m $ Patten, 
County Auditor. ey $1,000. ate Aug. 5 1915. Prin. and semi- 
annual interest—¥. a 7s able at National City Bank, Indianapolis. 
Due $60,000in 2 be. an $30,000 770 yoaey from 3 to 19 years, inclusive 
after date. Certified check on a Ma County bank for 3% of bonds bid 
for, payable to Board of Commissioners, required. sales must be con- 
summated on or before Aug. 10. 

BONDS AUTHORIZED .—The County Council on July 9 authorized, 
it is stated, the issuance of $160,000 bonds to pay its share of the expenses 
of track elevation in Indianapolis. Denomination $1,000. 

MARION COUNTY (P. O. Jasper), Tenn.—BONDS AUTHORIZED. 
—On July 5 the County Court voted to issue $100,000 Dixie highway-impt. 
bonds,it is stated. 

MARION aCROCK DISTRICT (P. O. Marion), Williamson County, 
Ills.— BONDS DEFEATED.—We have just learned that at the election 
held Mar. 11 the had to issue the $20,000 school-bldg.-impt.bonds 
was defeated.—V. 100, p. 833. 

MARLBOROUGH, Middlesex County, Mass.—TEMPORARY LOAN. 
—On July 13 the temporary loan of $30,000 in anticipation of taxes, matur- 
ing $20,000 Dec. 10 1915, and $10, 000 June 10 1916, was awarded to the 
Old Colony Trust Co. at 2. 53% discount for the December maturity and 
H. C. Grafton Jr., at 2.85% discount for the June maturity.—V. 101, p.151. 

MARSHFIELD, Coos County, Ore.—BOND SALE.—Reports state 
that Jas. N. Wright & Co. of Denver have been awarded an issue of $36,000 
5%% 20-year refunding bonds at 100.66. 

MATAGORDA COUNTY (P. O. Bay City), Tex.—BONDS NOT YET 

SOLD.—No sale has yet been made of the $30,000 5% Road District No. 6 
bonds offered but not sold on Jan. 11.—V. 99, p. 1926. 

MAUK, Taylor County, Ga.—BONDS NOT YET SOLD.—We are 
advised that no sale has y et been made of the $2,000 bonds offered but not 
sold on April 1. 

MEAGHER COUNTY O. White Sulphur Springs), Mont.— 
BOND ELECTION PROP SED. —Local papers state that this county 
proposes to hold an election to vote on the proposition to issue $200,000 
road-construction bonds. 

MEDIA, Delaware County, Pa.—BOND OFFERING.—Bids will be 
received until 7 p.m. July 21 by Ed. Minton, Township Clerk, for the $70,000 
4\% % coup. tax-free water-works, filtration and electric-light systems impt 
bonds voted June 8 (V. 100, a 2028). Denom. $1,000. ate July 1 1915. 
Prin. and semi-ann. int.—J. & J.—payable at First Nat. Bank, Media. 
Due $20,000 July 1 1925, $25,000 July 1 1935 and $2 5. 000 July 1 
Cert. check for 2% of bid, ay able to “Boro. of Media,"’ required. Bonded 
debt, $115,000; floating debt, $23,000. Assess. val. i915 $3,614,985. 


MELB OSS, Middlesex County, Mass.—TEMPORARY LOAN.—On 
a 8 a loan of $50,000 was negotiated, reports stated, with Curtis & Sanger 
oston as follows; 


$25,000 maturing Dec. 17 1915, at 2.58% discount. 
25.000 maturing March 17 1916, at 2.90% discount. 


METHUEN, Essex County, Mass. BOND OFFERING.—The Treas- 
urer will receive proposals, it is stated, until 3 p. m. July 20 for $30,000 4 
coupon bonds mat 
Date fe July 1 1915. 


4% 
$6,000 annually from 1916 to 1920 inclusive. 
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MIAMI, Dade County, Fla.—-BOND ELECTION PROPOSED.—Local 
papers state that an election will be held about the middle of August to 
vote on the proposition to issue $550,000 Biscayne Bay channel, bridge 
constr. and sewer system ext. bonds. 

MERCER cours (P. O. Celine), Ohio. > Tone SALE.—On July 8 
the 8 issues of 5% bonds, aggregating $80,800 (V. 1 1p. 63), were awarded, 
ty ee to the Ohio National Bank of Columbus or $81,81 1—equal to 


MILWAUKEE, Wis.—BONDS AUTHORIZED.—Accordin 
newspapers, Governor Phillipp has signed a bill authorizing the 
this city of $6,000,000 
sewage system. The city is not permitted to issue more than $2,000,000 
of the bonds in any one year. 

MINNEAPOLIS, Minn.—BIDS. ihe other bids received for the 
$30,000 4% coupon Ziv er terminal bonds awarded to N. W. Halsey & Co. 

Chicago on July 8, po their bid of 96. i7 for bonds dated June % 1915. 
J mat 11925, Wess 98 Sutows (V. 101, p. 151): 
Wells & Dickey Co., Minneapolis: 

Bonds to be dated June 1 1915, ‘payable June 1 1994. -628. 711, or 25.70 

Bonds to be dated June 1 1915, payable June 1 1 8,665, or 95.55 

Bonds to be dated June 1 1915, payable June 1 19287 28,505, or 95.01 
R. M. Grant & Co., Chicago: 

Bonds to be dated June 1 1915, payable June 1 1925_. 28,530, or 95.10 
Estabrook & Co., Chicago: 

Bonds to be dated June 1 1915, payable June 1 1927__ 28,602, or 95.34 

28,515, or 95.05 
29,480, or 98.30 


to local 
uance by 
bonds for the installation of a water-purification 


June 1 


E. H. Rollins & Sons, Chi 
Bonds to be dated June 1 1915, payable June 1 1927__ 
cine. Kinnicutt & Co., Chicago: 
Bonds to be dated June 1 ‘15, pay. ser. to June 1 '20__ 





Bonds to be dated June 1 '15, pay - ser. to June 1 1930__ 29,055, or 96.85 
Bonds to be dated June 1 191 payable June 1 1920__ 29;250, or 97.50 
Bonds to be dated June 1 1915, payable June 1 1925__ 28/806. or 96.02 
Bonds to be dated June 1 1915, payable serially June 1 
1920, 1925, 1930, 1935 and 1940__________"_-_____ 28,515, or 95.05 
Minneapolis Fire Department Relict Assn., Minneapolis: 
For $15,000 bonds. Bonds to be dated June 1 1915, 


pay FR a RR Pree i ee 14,250, or 95 
All bids provided for payment of accrued interest. 
MISSOULA COUNTY SCHOOL DISTRICT NO. 25, Mont.—BOND 
OF FERING.—Pro oe hy be received = July 21, date changed from 
oe 14, oy Chas. , Clerk Board of Trustees (care of County Treas- 
_— for $s 0c } 2-3-year optional school bonds at not exceeding 
6% 6% int. —V.i01, p. 64. Denom. $1,000. Interest semi-annual. 

MONROE, Green County, Wis.—BOND SALE.—The First Nat. Bank 
of Monroe has been awarded an issue of $10.000 5% bonds which were 
offered on April 26. 

MONROE COUNTY (P. O. Bloomington), Ind.—BOND OFFERING. 
—Bids will be received until 2 P. m. July 30 by J. D. Hensley, Co. 
Treas., it is stated, for $2,000 4% % highway impt. bonds. 

MONTANA.—BONDS PURCHASED BY STATE.—During the six 
months ending June 30 the following seventy-eight issues of 6% school- 
building bonds, aggregating $124,572, were purchased by the State of Mon- 
tana at par: 

Amount. County Sch. Dist. Optional. 

Twelve teeues, Aggregating $ $21" "200, ee during Janu 


1,000..Cascade No.71-_---- 1914 Oct. 151924 Oct. 15 920 
700- "Ghoutent No. 41__-_Dec. 11914 Dec. 11924 Dec. 1 1920 
1, 000. .Chouteau No. 46.._..Feb. 11915 Feb. 11925 Feb. 1 1917 
*1,000_.Dawson No. 18_---- Feb. 11915 Feb. 11920 Feb. 11919 
2,500__Fergus No. 108----- Sept. 11914 Sept. 11921 Sept. 11919 
1.600__Hill No. 28________- —_ 11915 Jan. 1193 Jan. 1 1930 
2. 000... Hill No. 28_..---.-- 11915 Jan. 11935 Jan. 1 1930 
,500_. Lewis & Clark No. 10 a. 191914 Dec. 19 i929 Dec. 19 1924 
+1" "200 - _Richland No. 86....Dec. 151914 Dec. 151924 Dec. 15 +a 4 
1,500__- Rosebud No. 35----- Oct. 11914 Oct. 11924 Oct. 1 1922 
5.600. Teton No Ss patie Sept. 11914 Sept. 11934 Sept. 1 1929 
1,000. Teton & Tonie No. 54 Nov. 20 1914 Nov. 20 1924 Nov. 20 1920 
Eleven Issues, Aggregating $17,500, Pur shased During yearuy. 
*$1,.000_ Broadwater No. 29._Jan. 11915 Jan. 11925 Jan. 1 1920 
2,000_._Chouteau No. 2-_---.- Jan. 151915 Jan. 151923 Jan. 15 1920 
900_.Chouteau No. 43....Feb. 11915 Feb. 11925 Feb. 11917 
3,000_.Dawson No. 23-_--.-- Feb. 11915 Feb. 11925 Feb. 1 1920 
1,500_.Dawson No. 117....Jan. 11915 Jan. 11920 Jan. 11918 
1,500__Gallatin No. 54. --.-- Feb. 11915 Feb. 11925 Feb. 1 1923 
= 3} OCS Ree Jan. 151915 Jan. 151925 Jan. 15 1923 
2,000..Musselshell No. 35..Jan. 11915 Jan. 11935 Jan. 1 1930 
800_._Musselshell No. 37..Jan. 11915 Jan. 11925 Jan. 11919 
2,500. Stillwater No. 32...-Dec. 11914 Dec. 11934 Dec. 1 1924 
1,500__Stillwater No. 19....Dec. 11914 Dec. 11924 Dec. 11919 
Nineteen Issues, Aggregating $3 $29,219, Purchased Duriag March. 
$1,200._Chouteau No. 50....Feb. 1511915 Feb. 151924 Feb. 15 1920 
Be -~Dawson No. 94.-.--- Nov. 151914 Nov. 151924 Nov. 15 1916 
1.200.._Dawson No. 108..._-Feb. 11915 Feb. 11923 Feb. 1 1917 
850._.Dawson No. 121...._Mar. 11914 Mar. 11925 Mar. 1 1920 
*1,000__Fergus No. 100_--.-- Nov. 131914 Nov.13 1921 Nov. 13 1919 
1,100__Fergus No. 126_-.-.--. Feb. 11915 Feb. 11925 Feb. 1 1920 
1.200__Jefferson No. 20....Feb. 11915 Feb. 11925 Feb. 1 1923 
5300. Mineral & Missoula 
BO Bis as dee we July 11914 July 11924 July 11919 
650..Musselshell No. oo... 11915 Mar. 11930 Mar. 1 1925 
800_.Park No. 56_.-_---- Sept.151914 Sept. 11924 Sept. 1 1920 
1,500.-Richland No. 17-.--Feb. 11915 Fe 1923 Fe 1 1920 
5 sae - Beane No. 26....Mar. 11915 Mar. 11935 Mar. 1 1920 
600_._Richland No. 60....Feb. 11915 Feb. 11925 Feb. 1 1922 
$00 - Richland No. 91_.._Feb. 11915 Feb. 11935 Feb. 1 1920 
1,200__Stillwater No. 18....Dec. 11914 Dec. 11924 Dec. 11919 
2,000. _Stillwater No. 35....Mar.151915 Mar.151925 Mar. 15 1920 
1,200__Sweet Grass No. 20..Mar. 11915 Mar. 1 1925 ar. 1 1920 
525_-Toole No. 17_..-.-- ar.151915 Mar.151925 Mar. 15 1920 
800_. Valley No. 21__--.-- Mar. 11915 Mar. 11930 Mar. 1 1920 
Fourteen Issues, Aggregating = ,000, Furehased ame A 
$I. 500_.Fallon No. 41_---.-.- 15 1914 51924 Sept. 5 1920 
000__Fallion No. 41_..---.- Senn. 15 1914 Bot. 51924 Sept. 5 1920 
' $00. -Fallon i, soe . 291914 Aug. 291914 Aug. 29 1920 
--Fergus No. 29_..-..-. April 11915 Speul 192 aig 1 1922 
1, .-Fergus No. 92...--.- ar. 11915 ar. 1 1925 ar. 1 1920 
~ yy). = ‘exe Mar. 11915 Mar. 11925 Mar. 1 1920 
600..Hill No. 34._-..---- Mar. 11915 Mar. 11925 Mar. 1 1920 
. Soho No. a hs iat eet Sea ar. 11915 Mar. 11925 Mar. 1 1923 
o. 38._April 11915 Ae 1 1936 April 1 1918 
1°00. - Richland No 89....April 11915 pril 11930 April 1 1920 
4,000. - Rosebud No. 15__-_- Sept. 14 1914 Sept. 14 nt Sept. 14 1924 
*4,00C__Sheridan No. 2... _-. Jan. 11915 Jan. 11935 Jan. 1 1920 
1,500. Sweet Grass No. 24__Mar. 11915 Mar. 11930 Mar. 1 1925 
2,000__Toole & Teton No. 53 Mar. 11915 Mar. 11935 Mar. 1 1930 
Ten Issues, Ag gating $14,803, Purchased D A 
13628--C arbon No. 64._-._- 11915 Jan. 11925 Jan. 1191 
150_-_Chouteau No. 14____Mar. 15 1915 a, 15 iney Mar. 15 1925 
12 .-Dawson No. 125....May 1 1915 ay 1192 
*1,000__Fergus No. 117. ... April 15 1915 ren 15 1995 April 15 1920 
*2,000__Fergus No. 121_._... ay 141915 ay 1 1925 ay 1 1920 
*] .-Fergus No. 123..... Ma 1915 11925 May 1 1920 
d .-Fergus No. 132. .... April 22 1915 rent 221925 April 22 1920 
476. .Hill No. 46......... April 101915 April 10 1925 Abril 10 1923 
*4,000__Sheridan No. 40_____ Jan. 11915 Jan. 11935 Jan. 1 1930 
1,500. .Stillwater No. 31_...Dec. 11914 Dec. 11924 Dec. 11919 
Twelve Issues Aggregating $19,850, Purchased During June. 
$1,500__Cascade No Pe July 151913 July 151921 July 151919 
600..Chouteau No. 29....April 11915 April 11925 April 1 1920 
1,200..Dawson No. 7_____- une 11915 June 11925 June 1 1923 
1,200._._.Dawson No. 14_...- June 11914 June 11925 June i 1923 
1,000.-Dawson No. 65____- June 11915 June 11925 June 1 1923 
1,000._Fergus No. 146___-- June 11915 June 11925 June 1 1922 
1,500. Musselshell No. 28..July 11915 July 11925 July 11918 
2, ‘000. Powell No. 19______. June 151915 June 151930 June 15 1920 
1,850__Ravalli No. 37_..... June 11915 June 11935 June 1 1925 
4 '000__ Sheridan No. 30...-.. April 11915 April 11935 April 1 1925 
3,500. Sheridan No. 38____- Jan. 11915 July 11935 July 11995 
500_.Toole No. 24....... April 11915 April 1 1920 April 1 1919 





* The sales of these bonds were previously reported in the ‘‘Chronicle.”’ 








MONROE SCHOOL DISTRICT (P. O. Monroe), Monroe County, 
Mich.—BONDS DEFEATED.—A bond issue of $10,000 for an addition to 
the high school was defeated, reports state, at a og election. 

MONROE UNION | SCHOOL DISTRICT NO. 1 (P. O. Monroe), 
Green County, NDS VOTED.—At an election held July 6, the 
oes os to e no $85.4 Goo 5% bldg. bonds a a7 a vote of 131 to 75, 

t is reported Denom. $500. Due beginning 1 

MONTCLAIR, meee County, N. J.—BOND orraane .—Proposals 

will be received until us, Fy by the Town Council, Harry Trippett, 


Town Clerk, for $150, Y bond 4% e3 tte oud Le ~~ school ‘bonds. Denom, 

$1,000. Date Aug. 1 1915. ank of Montclair. Cert. 

check for $3.0 opt x eronte to dn Wenek, Custodian of School Moneys. 
ar » = ity of ans bonds has 


m a ss, by Hawkins, 
rk ish their certifi- 
Official circular states 
uestioned and that there 
ay Fy eg Total 


ield & I Laugieliow of N. Y., who will, if d 
an of validity without charge to the purchaser. 
that ~~: 1 ~~ S of these bonds has not been 
has n default in the ae Mate re) 


bonded d debt, incluc ing this issue, $2, 500: tot ds, 
Assess. val. 1914, $43,733,488. ’ al sinking $76,807 


+ mal I tagene hel COUNTY (P. O. Dayton), Ohio.— BOND OFFER- 
ING.—Bids will be received until 2 m. July 26 by Walter H. Aszli 
Clerk of County Commissioners, for $72,900 (not $72, . as first repo j 
5% ee — impt. No. 19 bonds—V p. 152. Auth. 
Sec. 1223, Cod enom. 72 for $1,000, 1 for 13060" Date day of 
sale. Prin. ae semi-ann. int.—M. & 8 _—payable at office of County 
Treas. Due $7,000 yearly on Sept. 1 from 1916 to 1924 incl. and $9,900 
Sept. 11925. Cert. check for 5% of bonds, payable to Hugh F. Schneider, 
County Auditor, required. Bids must be unconditional. 

MORGAN TOWNSHIP Ae tte DISTRICT wr? O. Okeana) 
Butler County, Ohio. —BOND OFFERING .—Bids will be received until 
12 m. July 21 by L. V. Brown, Clerk Bd. of Ed., for $10,000 5% 5-yr. (av.) 
impt. bonds. Kuth. Secs. 7625 to 7629 incl., Gen. Code. Denom. $500. 
Date day of sale. Prin. and semi-ann. int —-M.&8 .—payable at First 
Nat. Bank, Okeana. Due $500 each six months from Mar. 1 1916 to Mar. 1 


1925 incl. Cert. check for 5% of bonds bid for, payable to Bd. of Ed., 
required. 
MT. CALM SCHOOL DISTRICT (P. Mt. ge Ad Hill County, 


Tex.—_BONDS VOTED.—New 
80 to 16 cast at the election hel 
issuance of school-bldg. bonds 


MOUNT GREENWOOD, ml. —BONDS NOT YET ISSUED.—We are 
-System-extensi 


advised that the $1, an water. ion bonds voted during April 
have not yet been issu 


aper dispa >= state that by a vote of 
June 28 th this district voted in favor of the 


MT. HEALTHY Seeestbtinss County, Ohio.— BOND SALE .—On a 6 
the two issues of 5% Joseph St. improvement assessment bo ds. ageregating 

2,931 58, were awarded, it is stated, to the First Nat. Bank ¢ of M ealthy. 

“MOUNT KISCO, Westchester County, N. Y.—BOND OFFERING.— 
Village Clerk G. B.’Cranston will receive sealed bids until 8 p. m. July 20 
for the three issues of 44% ey {gpremies $30,500, bids for which 
were rejected on July 6.— ° 101, 152. 

MT. NEBO SPECIAL RURAL SCHOOL DISTRICT NO. 4 (P. 
Cleves), Hamilton County, Ohio.—BOND OFFERING.—Bids will J 
received until 12 m. Aug. 6 y Ezra G. Guard, Dist. Clerk, for $3,500 wi 
20-year site-purchase and construction bonds. Auth. Secs. 7625 to 762 
Gen. Code, and election held May 4. Denom. $500. Date da 

Prin. and semi-ann. int.—F. & A .—payable at Citizens’ Bank, 
Certified check for $350, payable to above Clerk, required. 

MT. VERNON CITY SCHOOL DISTRICT, Knox County, Ohio.— 
BOND SALE.—$50,000 5% school-bidg. bonds dated June 12 1915 were 
sold at par on June 1 to the Industrial Commission of Ohio at Columbus. 
Due June 12 and Dec. 12 each year. 

MT. Mt p42 £ Hardin Coun 

ll be received 2° 12m. J 


of sale. 
arrison. 


, Ohio.— BOND OFFERING.—Pro- 

july 26 oe a ee Vil. Clerk, for 

11 300 5% eas -. (assess.) bonds. 1,130. Date July 1 

ae Int. & J. ue $1, ag 4 Zaty on Oct. 1 ena igi6 to 1925 incl. 

check ,* 10% of bonds b Dy to Vil. Treas., required. 

Bonds to be delivered and paid — wit n 10 days from time of award. 
Purchaser to pay accrued interest. 


Ry Muskegon County, Mich.—BONDS PROPOSED.—A 
ocal gopes per states that the City Council on July 6 passed a rose 8 

ton | e city for $65,000, the money to be devoted as follows: $35,000 for 
the contingent fund and $30, 00 for the highways fund.. Denom. $1, 000. 
Interest not to exceed 5%. Due $5,000 yeuy. 1917 to 1929 incl. 

MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 55 (P. O. 
Roundup), ems. —BOND ELECTION.—An election will be held to-day 
(July 17), it is reported, to vote on the question of issuing $5,000 coupon 
building bonds. 

NACOGDOCHES INDEPENDENT ey reer (P. O. 
N doches), Nacogdoches County, ELECTION 
CALLED OFF.—The Board of Trustees have called Ben te is stated, the 
election which was to have been held July 10 to vote on the issuance of the 
$60,000 5% 40-year high and grade school building bonds.—V . 100, p. 2186. 

NAPOLEON Somcor, DISTRICT (P. O. epetocn). Henry County, 
Ohio.—BOND OFFERING.—Reports state that the Board of Education 
will sell $5,000 6% improvement bonds on fy 16. 


NASHUA, nate County, N. H.—BOND SALE.—On as (WV, 101 the 


$11,000 4% 44-year av coupon South Side road bonds (V. ol. p. 
152) were awarded to E. H. ollins & Sons of Boston at 100.288 and in 
he —- bidders were 


Merrill, Oldham & Co., Bos. 100. 402 | Begg & Co ads este es 100.032 
E. C. Potter & Co., Boston__100.071|N Haste kOe’ B Co., Boston. 99.567 

NEW HAVEN, Conn.—BOND OFFERING. —Further details are at 

pam relative to the offering on ae 22 of the $245,000 4% % 28- £3 aver. 

coup. or reg., option of purchaser, city-hall-impt. bonds—V. 10 152. 
Bids for these bonds will be received until 11 a. m. on that day by ) 
D. Mullen, City Comptroller. Denom. $1,000. Date July 11915. Prin. 
and semi-ann. int.—J. & J .—payable at office of ‘ - Treas. Due $45,000 
July 1 1941 and $50,000 yearly on July 1 from 2 to 1945 incl. ay ON 
check for $1,000, payable to City Controller, B.. d, Bonds to be de- 
livered and paid for on Aug. 12 or on such date as shall be mutually agreed 
upon. er to pay accrued interest. These bonds will be certified 
as to their genuineness by the U. 8. Mtge. & Trust Co. of New York. 

NEW MEXICO.—BOND SALE.—On July 7 the $500,000 4% 17-year 
average gold coupon highway bonds Sf 101, p. 64) were awarded, 

reperts. to Kelly & Kelly of a Mo., and Arthur 

Seligman of San pay ER Fk from Jul uly 1 1914. Pe in 

pe ye that the m will be turned over to the Bi State Highway Com- 
nm for expenditure in the counties by July 15. 

NEWTON COUNTY (P. O. Kentiand), wee. —BOND OFFERING .— 
Hy ary will be received until 2 Pe. m.A by the Co. Treas. for $24,- 
250 73 5% oe ane ditch bonds. AA, 1 for $414 73, 59 for 
$404. Date June7 1 Prin. and semi-ann. int. payable at Kent State 
Bank, Kentland. hee Ee 

a ie (seve) SCHOOL DISTRICT NO. 5& Niagara County, 
N. ¥.—BOND SALE.—On Jul _12 the $16,000 5% % &l4-yr. (aver.) reg 
cchuash Saudi weale aamolied aa Gibbons & Go GM. ¥ at 102.35 
ones int.—a basis of —s 4. 875%. 101, p. 65. Other bidders were: 

A. Kahler & Co., N. Y__-- 101.67) F arson, Son & Co., N. Y_.--- 100.23 


Robineon Me Sie btenkd a6 nweme 
NILES, Trumbull County, Ohio.—BOND OFFERING.—Proposals 
Homer Thomas, City Auditor, for 


will be received until 2 p. m. aly 30 b 
the following 5% pane ody ~ hh 
‘and $1,006 Due $1, 500 yearly on J wy 50 rem 1916 
to 1922 lan. a $1 000 *: eg 30 1 1924 an 


$13,500 Grant St. pa 
6,000 Pratt St. yon Suly 1, 000 7% 30 1916 and 1917 and 
ion 608 paety on yt 30 m.. 1918 ‘to PF Ne incl. 
u 


914 Denom. $500. Date July 301915. Int. 
J.&JI. Certified ak ‘tor 1 % of bonds bid for, peyote to as Treasurer 
required. Bonds to be delivered and paid for within 10 days from time of 


award. Purchaser to accrued interest. 
oa: SALE. — yn m, Jay 1 the seven oy 8 « gy og 
m aggregatin ’ were aw: ‘ avies- 
eg Go. of Cincinnati for $60,594 50—equal to 100.822.—V. 100, 
Dp 
NOBLE COUNTY (P. O. Perry), Okla.—BOND inne oe a hen oA 7 
the $100,000 5% 15-year average coupon tax-free court-house 
tion and equipment bonds were awarded to Geo. I. Gilbert at 101, mitt ‘and 
int., a basis of about 4.89%—V. 100, p. 2103. There were two other bids. 


232% 
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NOBLE SCHOOL TOWNSHIP (P. O. Union Mills), Laporte County 


Ind.— WARRANT OFFERING.—It is stated that M. G. Freeman, Twp. 
Trustee will receive bids until 2 p. m. July 30 for $15,000 5% 15-yr. school 
warrants. 

NORTHAMPTON, Hampshire County, Mass.—TEMPORARY LOAN. 
—On July 9 a loan of $100,000 maturing April 7 1916 was negotiated with 
Goldman, Sachs & Co. of N.Y. at 3.30% int. to follow, plus $5 premium., 
Other bidders were: 





Interest. Interest. 
N. W. Harris & Co., Boston__3.38% | Blake Bros. & Co., Boston. --3.55% 
gt Tol. & Tupper, Bost__3.48% | Bond & Goodwin, Boston---_-3.57% 
F.8. Moseley & Co., Boston__3.52% | Estabrook & Co., Boston_-_-_-3.69% 


NORTON TOWNSHIP (P. O. Barberton), Summit County, Ohio. 
—BOND SALE.—The Central Savings & Trust Co. of Barberton has been 
awarded the $7,724 20 5% 5-year average coupon road bonds which were 
offered for sale on April 2—V. 100, p. 1020. 

OAEDALE IRRIGATON DISTRICT (P. O. Oakdale), Stanislaus 
County, Cal.— BOND SALE.—On July 6 the $400,000 6% 21 to 40-year 
serial improvement bonds were awarded to E. J. Knight & Co. of Los 
Angeles at 90.25. V.100, p. 2186. Other bids were 


George 8. Henry..---..-...-..-- Of es eee ee 88 
be Dir AS bikin ken nknetentle 90 
Denom. $100, $500 and $1,000. ate July 11915. Int. J.& J. 


OAK HARBOR, Ottawa County, Ohio.— BOND OFFERING.—Bids 
will be received until 12 m. July 19 by Louis L. Cartensen, Vil. Clerk, for 
the following 5% sewer bonds : 
$1,900 Oak and Locust Sts. sewer bonds. Denom. 1 for $300, 4 for $400. 

Due $300 Mar. 1 1916 and $400 yearly on Mar. 1 from 1917 to 1920, 
incl. Cert. check for $100 required. 

600 coupon West Main St. sewer bonds. Denom. $120. Due $120 

yearly on Mar. 1 from 1916 to 1920, incl. Cert. check for $50 


required. 

Date July 19 1915. Int. payable ann. Cert. checks must be made 
payable to the Vil. Treas. Bonds to be delivered and paid for within 10 
days from time of award. Purchaser to pay accrued int. 

OAK HILL VILLAGE SCHOOL DISTRICT (P. O. Oak Gill), 
Jackson County, Ohio.—BOND OFFERING.—Bids will be received 
until 12 m. July 24 by D. E. Morgan, Clerk Board of Education, for 


$10,000 5% 11%-year average site-purchase, construction and equipment 
bonds. Auth. Secs. 7625-7627, inclusive, Gen. Code. Denom. $500. 
Date July 24 1915. Interest semi-annual. Due $500 yearly on July 24 


from 1917 to 1936, inclusive. Certified check for 2% of bonds bid for, 
payable to District Treasurer, required. Purchaser to pay accrued interest. 


OAKFIELD, Genesee County, N. Y.—BOND ELECTION .—A special 
election will be held July 19 to re-submit the question of issuing $35,000 
water-works bonds previously authorized by a vote of 99 to 33 on March 16. 
The bonds were offered but not sold on June 22 (V. 100, p. 2103.) 


OETIBBEHA COUNTY (P. O. Starkville), Miss.—BOND SALE.— 
Reports state that the $130,000 11-20-year serial coup. tax-free Supervis- 
ors’ Dist. No. 1 road bonds offered without success on Mar. 1 have been 
purchased by F. D. Harvey & Co. of Memphis, Tenn.—V. 100, p. 1020. 

ORANGEBURG, Orangeburg County, So. Car.—BOND OFFERING, 
—Bids will be received until 12 m. Aug. 9 by T. O. 8. Dibble, City Clerk. 
for the $15,000 water-plant and $15,000 light-plant 5% 20-40-year (opt.) 
coup. bonds voted June 29—V.101, p. 152. Date July 11915. Int. J.& 
J.in N. Y., or such other place as may be agreed upon. Cert. check for 
soe required. The purchaser is required to pay the expenses of issuing said 

nds. 

ORANGE, Orange County, Tex.—BOND ELECTION.—An election 
will be held July 20, reports state, to vote on the questions of issuing $150,- 
000 municipal-wharves, $150,000 city-school-building and $25,000 street- 
improvement bonds. 

OREGON CITY SCHOOL DISTRICT (P. O. Oregon City), Clack- 
amas County, Ore.—BOND ELECTION.—<According to reports this 
district will hold an election July 24 to vote on the question of issuing 
$20,000 high school bldg. bonds. 

OSWEGO, Oswego County, N. Y.—BOND SALE.—On July 15 the 
$35,000 414 % 54-year (aver.) reg. water bonds were awarded to Robinson 
& Co. of N. Y. for $35,357 50 (101.021) and int., a basis of about 4.29%— 


V.101,p.152. Other bidders were: 

H.A. Kahler & Co., N.Y .$35,273 00! Oswego County Sav. Bk_$35,084 00 
Equitable Tr. Co., N. Y_. 35,241 50! Harris, Forbes & Co.,.N.Y. 35.077 35 
J.S. Bache & Co..°N. Y__ 35,179 00| Oswego City S. B., Oswe_ 35,073 50 
Doug. Fenwick & Co.,N.Y.35,135,50)| Farson, Son & Co., N. Y_ 35,049 00 


A. B. Leach & Co., N. Y. 35,132 65|/E.H. Rollins & Sons, N.Y. 35,048 65 


Remick ,Hodges&Co.,N.Y.35,111 65| Kountze Bros., N. Y__-_. 35,028 00 
Sidney Spitzer & Co., N.Y.35,102 00|Geo. B. Gibbons & Co., 
Jas. R. Magoffin, N. Y_. 35,087 00 i ee ere 35.024 50 


PADUCAH, McCracken County, Ky.—TEMPORARY LOAN .—Ac- 
cording to newspaper reports, the City Commissioners have decided to 
borrow $100.000 from the National City Bank, of New York City, at 6% 
interest until maturity Jan. 10 1916. The Louisville ‘‘Courier-Journal” 
also says: ‘‘ With the interest to be paid to the city by the City National 
Bank of Paducah on daily deposits, the interest on the $100,000 will be 
reduced to 3%4%.”"" 

PALESTINE, Anderson County, Texas.—BOND OFFERING.—The 
City Council, Geo. A. Wright, Mayor, will offer for sale on or abeut July 19 
the $100,000 5% 10-40-year optional school bldg. and impt. bonds author- 
ized by a vote of 366 to 146 at the election held July 2—V. 100, p. 2186. 
Date July 14 1915. Int. J. & J. at office of ae | Secretary, Austin Nat. 
Bank, Austin, or the Nat. Park Bank, N. Y. Official circular states that 
there is no controversy or litigation pending or threatened as to the corpor- 
ate existence or the boundaries of the city nor the title of its present officials 
to their respective offices, nor the validity of any outstanding bonds, and 
that no previous issues of bonds have ever been contested nor has there 
been any default in the payment of principal or interest. Total bonded 
debt, including this issue, $280,500; funded debt, $5,864. Assess. val. 
1914, real and personal, $6,687,370. Purchaser to pay accrued interest. 

PASCAGOULA, Jackson County, Miss.—BOND SALE.—On July 6 
the $17,000 6% a ae urchase bonds were awarded to the Mer- 
chants’ Marine Bank of Pascagoula, it is stated—V. 100, p. 2186. 


PAULDING COUNTY (P. O. rouldine) Ohio.—BOND OFFERING 
—Bids will be received until 3:30 P;,m. uly 20 by Edw. McGaharan 
County Auditor, for the following 5% pike bonds: 
$ 3,000 Oakwood corporation pike bonds. Denom. $1,000. Due $1,000. 

Aug. 1 1917, 1918 and 1919. 
18,000 Miller pike bonds. Denom. $1,000. Due $1,000 Aug. 1 1917, 
$2.000 yrily. Aug. 1 from 1918 to 1924 incl. and $3,000 Aug. 1 1925. 
7,600 Wood pike bonds. Denom. 7 for $1,000, 1 for $600. Due $1,000 
pry: on Aug. 1 from _1917 to 1923 incl. and $600 Aug. 1 1924. 
11,100 Boyer pike bonds. Denom. 10 for $1,000, 1 for $1,100. Due 
$1, rly. on Aug. 1 from 1917 to 1922 incl. $2,000 Aug. 1 1923 
and 1924 and $1,100 Aug. 1 1925. 
14,000 Big Run pike bonds. enom. $1,000. Due $1,000 yrly. Aug.1 
nom 19), to 1920 incl and $2,000 yrly on Aug. 1 from 1921 to 
c 


42,000 Dupre pike bonds. Denom. $1,000. Due $4,000, Aug. 1 1917, 
1918 and 1919 and $5,000 yrly. on Aug. 1 from 1920 to 1925 incl. 
Date Aug. 11915. Prin. and semi-ann. int.—F. &. A—payable at County 
Treasury. Certified check or certificate of cones on a Paulding bank for 
$1,000, payable to County Treasurer, required. Purchaser to furnish 
blank bonds and coupons without cost to county. Bids must be uncondi- 
tional. A transcript of the +o gece evidencing the legality of these 
bonds will be furnished purchaser. 

PEAR VALLEY SCHOOL DISTRICT (P. O. Pear Valley), McCul- 
loch County, Tex.—BONDS VOTED.—The pecpoeeon to issue $4,200 
building bonds carried, reports state, at a recent election. 

PENSACOLA, Escambia County, Fla.—BOND OFFERING.—C. W. 
cpt. City Clerk, will receive bids until 12 m. Aug. 2 for $30,000 6% 
10-yr. water works and city bldg. bonds, it is stated. 

PERRY COUNTY (P. O. New Lexington), Ohio.— BOND OFFERING. 
—Clyde M. Foraker, County Auditor, will receive proposals until 12 m. 
July 26 for $17,000 5% 15-year bridge-improvement bonds. Denom. 
$1,000. Date July 11915. Int.J.&J. Certified check for 5% of bonds 
bid for, payable to County Treasurer, required. Bonds to be delivered 


and paid for within ten days from time of award. Purchaser to pay 
accrued interest. 


PERRY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Antioch) 
Monroe County Ohio.—BOND OFFERI NG.—Bids will be received until 





2 p. m. to-day (July 17) by J. W. Lentz, Clerk Board of Education, for 
$10,000 5% 5 5-6-year average school bonds. Auth. Secs. 7625 to 7627, 
inclusive, Gen. Code. Denom. $500. Date July 17 1915. Int.M.&S8. 
Due $500 each six months from March 1 1916 to Sept. 1 1925, inclusive. 
Certified check for 5% of bid, payable to Township Clerk,required. Bonds 
to be delivered and paid for within ten days from time of award. 

PERTH AMBOY, Middlesex County, N. J.—BOND OFFERING.— 
Proposals will be received until 4 p. m. Aug. 2 by J. A. Rhodes, City Treas., 
for $138,000 15-year street impt. and $38,000 25-year park 444% coup. 
(may be registered) bonds. Denom. $1,000. Date June 1.1915. Prin. 
and semi-ann. int. (J. & J.) payable at office of City Treas, Cert. check on 
an incorporated bank or trust company for 2% of bonds bid for, payable to 
City Treas., required. These bonds will be certified as to genuineness by 
the U. 8S. Mtge. & Tr. Co. and their legality approved by Caldwell, Mass- 
lich & Reed of N. Y. City, whose opinion will be furnished purchaser. The 
bonds will be delivered to the purchaser at Perth Amboy or at above trust 
company on Aug. 12, unless a subsequent date shall be mutually agreed 
upon. Bids must be made on forms furnished by the city. Purchaser to 
pay accrued interest. ‘Total bonded debt (incl. these issues), $2,775,700. 
Assessed valuation 1914, $21,921,788. 


PICKETT COUNTY (P. O. Byrdstown), Tenn.—BONDS AUTHOR- 
IZED .—On July 3 the County Court voted to issue $50,000 road and bridge 
bonds, it is stated. 


PIKE COUNTY (P. O. Petersburg), Ind.—BOND SALE.—We are 
advised that the $3,886 11 5% 1-20-yr. Steward ditch-impt. bonds which 
were offered without success on Dec. 30 last were sold during June to the 
yeomes Ne Bank at par and int. —V. 100, p. 754. enom. $350. 

nt. M. ‘ 


PIKE TOWNSHIP, Warren County, Ind.—BOND OFFERING.— 
Proposals will be received, it is stated, until 1 p. m. July 30 by Geo. L. 
oe | Ma a Trustee (P. O. West Lebanon), for $17,000 6% 15-year 
schoo nds. 


PLAIN CITY, Madison County, Ohio.—BOND SALE.—The two is" 
sues of 6% coup. street-impt. bonds aggregating $14,000, offered on Mar. 
29, have n awarded to Brewer, Toulison & Brewer of Chillicothe for 
$13,977 97—equal to 92.692.—V. 100, p. 754. 

PORTAGE SCHOOL DISTRICT (P. O. Portage), Wood County, 
Ohio.—BONDS VOTED.—According to reports this district at a recent 
election voted 77 to 62 in favor of the issuance of $15,000 impt. bonds. 


PORT CLINTON, Ottawa County, Ohio.—BOND SALE.—On July 7 
the $3,000 5% 1-10-year serial Second St. improvement bonds were awarded 
to the Provident Serine Bank & Trust Co. of Cincinnati at 101.75, a basis 
of about 4.63%—V. 101, p. 66. Other bids were: 

Otis & Co., Cleveland_--_-.$3,037 50| Berlin Hts. Bk. Co., Ber.H.$3,016 26 
Tillotson & Wol. Co., Clev. 3,035 10/| Stacy & Braun, Toledo___. 3,008 37 
Secur. 8. B. & T. Co., Tol. 3,031 00 


* And furnishing of bonds. 


PORTLAND, Ore.—BOND SALE.—On June 22 the City Sinking Fund 
purchased $70,373 city-impt. bonds, it is stated. 

On July 9 $33,433 92 6% 10-year street and sewer impt. bonds were 
awarded, it is stated, as follows: $13,000 to C. H. Reade at 105.12 and 
$20,433 92 to Henry Teal of Portland at 104.91. 

POSEY COUNTY (P. O. Mt. Vernon), Ind.—BOND SALE.—On 
July 12 the $6,160 4% % 5 1-3-year (aver.) Levin Blackburn et al. highway- 
impt. bonds were awarded, it is stated, to the Mt. Vernon Nat. Bank at 
100.30.—V. 101, p. 153. 

POTTSVILLE SCHOOL DISTRICT (P. O. Pottsville), Schuylkill 
County, Pa.—PRICE PAID FOR BONDS.—We are advised that the price 
oo for the $45,000 4% 5-30-year optional school bonds awarded to local 
nvestors on July 1 <i V. 101, p. 153). Denom. $100, $500 and 
$1,000. Date July 11915. Int. J.& J. 

QUINCY SCHOOL DISTRICT NO. 172 (P. O. Quincy), Adams 
County, Ill.—BONDS NOT YET SOLD.—No sale has yet been made of 
the $20,000 unsold portion of an issue of $95,000 5% coup. school bonds 
mentioned in V. 100,§p. 659. 

RANDOLPH SCHOOL DISTRICT (P. O. Randolph), Fremont 
County, lowa.—BONDS DEFEATED—NEW ELECTION.—The ques- 
tion of issuing the $36,000 building bonds was defeated, it is stated, at the 
election held June 14—V. 100, P- 2029. The Board of Education has been 

on 





First Nat. Bk., Port Clint_*3,005 00 


petitioned to call another elect to submit to the voters the proposition 
to issue $25,000 building bonds 


READING, Berks County, Pa.—BOND SALE.—This city, it is stated, 
has sold $2,000 storm sewer bonds to bear date of Aug. 1 1915. 


RED LAKE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 15 
P. O. Red Lake Falls), Minn.— BONDS VOTED.—At the election held 
une 26 the question of issuing the $37,000 funding bonds carried, it is 

reported.—V. 100, p. 2186. 


RED RIVER LEVEE DISTRICT NO. 1, La Fayette County, Ark.— 
BONDS OFFERED BY BANKERS.—G. H. Walker & Co. and Wm. R. 
Compton & Co. of St. Louis are offering to investors $75,000 6% drainage 
bonds. Denom. $100, $500 and $1,000. Date June 11915. Prin. and 
semi-ann. int. (F. & A.) payable at St. Louis Union Trust Co., St. Louis. 
Due as follows: $500 in 1920, 1921 and 1922, $1,000 in 1923, $1,500 1924, 
$2,000 1925, $7,500 1926, $8,500 in 1927, $9,000 1928, $14,000 1929, $14,- 
500 1930 and $15,500 in 1931. Total debt (including this issue) $167,500. 

REDWOOD CITY, San Mateo County, Calif.—BONDS VOTED.—At 
the election held June 29, the question of issuing the $7,500 fire-apparatus- 
purchase bonds carried, it is stated.—V. 100, p. 2187. 

RENSSELAER COUNTY (P. O. Troy), N. ¥.—BOND OFFERING.— 
Bids will be received until 12 m. July 26 by Delmer Runkle, County Treas., 
for $58,000 44% 15-year average os 5 toll bridge bonds. Denom. $2,000. 
Date Aug. 2 1915. Prin. and semi-ann. int. (F. & A.) at the Count 
Treasurer's office. Due $2,000 yearly on Aug. 1 from 1916 to 1944 inc 
Certified check on a New York State bank or trust company or a national 
bank in said State, for 2% of bonds bid for, payable to the County Treas- 
urer, required. No interest will be allowed on such deposit. Bonds to be 
delivered Aug. 6. The United States Mtge. & Trust Co. of New York 
will certify as to the genuineness of the signatures of the county officials 
signing the bonds and the seal impressed thereon, and the legality of the 
bonds will be approved by Caldwell, Masslich & Reed of N. Y., whose 
opinion will be furnished to the vet without charge. Purchaser to 
pay accrued interest. Bids must made on printed forms furnished by the 
above-mentioned trust company or the County Treasurer. Bonded debt, 
not incl. this issue, $1,115,000. Total assessed valuation 1914, $90,253,- 

2. 


REPUBLIC, Republic County, Kan.—BONDS VOTED.—A recent 
election resulted, it is stated, in favor of $6,500 bonds for electric lights. 


REYNOLDSBURG VILLAGE SCHOOL DISTRICT, Franklin 
County, Ohio. BOND SALE.-On June 1 $5,000 5%% playground 
purchase bonds were disposed of at par to The Industrial Commission of 
Ohio at Columbus. Bonds are dated Jan. 12 1915 and become due on 
Jan. and July 1 each year. 

RICHWOOD SCHOOL DISTRICT (P. O. Marysville),’ Ohio.— BOND 
OFFERING .—Proposals will be received until 7 p. m. July 19 by G. M. 
Howard, Clerk Board of Education, for the $39,000 5%site purchase, con- 
struction and equipment bonds voted June 1.—V. 100, p. 2029. Auth. 
Secs. 7625-7630. Gen. Code. Denom. $500. Dated on day of delivery. 
Int. A. & O. Due $1,500 Oct. 1 1920 and $2,500 yearly on Oct. 1 from 
1921 to 1935, inclusive. Certified check for $500 required. 

RINGLING, Jefferson County, Okla.—BONDS VOTED.—An issue 
of $15,000 school-bldg. bonds has been voted by this town, according to re- 
ports. 

ROBSTOWN DRAINAGE DISTRICT (P. O. Robstown), Nuecos 
County, Tex.—BOND OFFERING.—According to reports bids will be 
received until July 20 by L. J. Messer, Dist. Secy., for the $158,380 5% 
20-40-yr. (opt.) drainage bonds voted June 17.—V. 100, p. 2187. 

ROCHESTER, N. Y¥.—NOTE OFFERING.—Sealed bids will be re- 
ceived at the office of E. 8S. Osborne, City Comptroller, until 2 p. m 
July 21 for $35,000 water-works =“. and $10,000 local impt. notes, paya- 
ble 8 months from July 26 1915. hey will be payable at Union Trust 
Co. of N. Y., will be drawn with interest, and will be deliverable at said 
Trust Co. of New York on May 10. Bidder to state rate of interest and to 
—_ whom (not bearer) notes shall be made payable to and denomination 

eisred. 

ROSEVILLE VILLAGE SCHOOL DISTRICT (P. O.Roseville) 
Muskingum County, Ohio.—BONDS NOT SOLD.—No bids were received 
on July 6, it is stated, for the $4,033 5% 2-5-year serial tuition-fund bonds 

ffered on that day.—V 101 p. 66. 
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RUSH COUNTY (P. O. Rushville), Ind.—BOND OFFERING.— 
J. O. Williams, County Treasurer, will receive proposals until 2 p. m. 
July 20 for $5,700 444 % Frank Moore et al highway improvement bonds in 
Richland Twp. Denom. $285. Date July 15 1915. nt.M.&N. Due 
$285 each six months, from May 15 1916 to Nov. 15 1925, inclusive. 


RUTLAND TOWNSHIP SCHOOL DISTRICT (P. O. Rutland), 
Meigs County, Ohio.—BOND SALE.—Sidney Spitzer & Co. of Toledo 
were awarded on May 3 for $19,525 (100.123) and int., the two issues of 

% coup. taxable school bonds, aggregating $19,500, offered on that day— 
V. 100, p. 1455. 

ST. CLOUD INDEPENDENT SCHOOL DISTRICT NO. 28 (P. O. 
St. Cloud), Stearns County, Minn.—BOND SALE.—On July 1 the 
$15,000 5% 8-year (aver.) coupon site-purchase and building bonds 
were awarded to the Farmers’ State Bank of St. Cloud for $15,353, equal to 
102.353—a basis of about 4.65%. V. 100, p. 2187. Other bids were: 
Minn. L. & Tr. Co., Minn_-$15,211|E. H. Rollins & Sons, Chic__$15,127 
Ii. T. Holtz & Co., Chicago. 15,157! First Nat. Bank, St. Cloud__ 15,040 
N. W. Trust Co., St. Paul__ 15,154|C. H. Coffin, Chicago_-_-_-_-_- 15,026 
A.G. Whitney & Co.,8t.Cl__ 15,131|John Nuveen & Co., Chicago 15,025 
Union Invest. Co., Minn_-- 15,127) 


ST. LUCIE COUNTY (P. O. Fort Pierce), Fla.— WARRANT OFFER- 
ING.—J. E. Fultz, Clerk of Bd. of Co. Commrs., will receive bids until 
2p. m. Aug. 6 for $60,000 6% coup. public road and bridge warrants. 
Date Aug. 21915. Prin. and int. payable at Fort Pierce or N. Y., to suit 

urchaser. Due $4,000 yearly from 1916 to 1930 incl. Cert. check for 
100 required. 


SANDUSKY, Erie County, Ohio.—BOND OFFERING.—Bids will be 
received until 12.m. July 21 by Fred W. Bauer, City Auditor, for $1,600 
44 % 3-year Ninth St. improvement bonds. Denom. $100. Dated July 1 
1915. rincipal and semi-annual interest.—J. & J.—payable at office of 
City Treasurer. Certified check for 10% of bonds bid for, payable to 
Robt. A. Koegle, City Treasurer, required. Bonds to be delivered and paid 
for within ten days from time of award. Purchaser to pay accrued interest. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.— BOND OFFERING. 
—Bids will be received until 12 m. Aug. 3 by P. J. Hasselbach, County 
Auditor, for $12,000 5% inter-county-highway-improvement No. 276 
bonds. Auth. Sec. 1223, Gen. Code. enom. $500. Date Aug. 1 1915. 
Int. M.&S8S. Due $1,500 Mar. 1 and $1,000 Sept. 1 from Mar. 1 1916 to 
Sept. 1 1919 incl. and $1,000 Mar. 1 and e+e 11920. Bonds to be de- 
livered and paid for within 10 days from time of award. Purchaser to 
pay accrued interest. 


SAUSALITO, Marin County, Cal.—BOND SALE.—The State of 
Galifornta has purchased for $70,100, equal to 100.142, an issue of $70,000 

(i) nds. 

SCARSDALE (TOWN) UNION FREE SCHOOL DISTRICT NO. 1 
Westchester County, N. Y.— BOND SALE.—On July 16 the $130,000 
17 4-yr. average tax-free school bonds were awarded to Geo. B. Gibbons 
& Co. of New York for $130,550. (100.423) for 4s a basis of about 4.466% 
—V.101, p. 153. Other bids were: 








Farson Son & Company New York $130,351 00 4\%s 
Spitzer, Rorick & Company New York 130,338 00 4s 
Isaac W. Sherrill Co. Poughkeepsie 130,046 00 4\%s 
H. A. Kahler & Co. New York 136,695 00 5s 
Harris Forbes & Co. New York 136,411 60 5s 
Douglas Fenwick & Co. New York 136,306 30 5s 
J. 8. Bache & Co. New York 136,087 00 5s 
Knauth, Nachod & Kuhne New York 135,450 00 5s 
Robinson & Co. New York 134,005 00 5s 
Blodgett & Co. New York 133,497 00 5s 





SCOTLAND, Telfair County, Ga.—BOND ELECTION POSTPONED. 
—The election which was to have been held June 28 to vote on the question 
of issuing $5,000 5% bonds has been postponed thirty days. 


SEASIDE SCHOOL DISTRICT (P. O. Seaside), Clatsop County, 
Ore.—BONDS VOTED.—According to reports, the proposition to issue 
$35,000 building bonds carried at the election held July 2. 


SEBREE, Webster County, Ky.—BONDS NOT YET SOLD.—Up to 
way 3 no sale had been made of the $14,000 5% 20-yr. water bonds offered 
without success on April 5.—V.100 p. 835. 


SHANNON CITY INDEPENDENT CONSOLIDATED SCHOOL 
DISTRICT (P. O. Shannon City), Union County, Ilowa.—BONDS 
VOTED.—The question of issuing $20,000 building and equipment bonds 
received a favorable vote, it is stated, at an election held June 29. 

SHELBY COUNTY (P. O. Shelbyville), Ind.— BOND OF FERING.— 
W. A. McDonald, County Treasurer, will receive proposals until 10 a. m. 
July 24 for $7,640 446% 54-year average C. L. McNamara et al. highway- 
impt. bonds in Moral and Van Buren Twps. Denom. $382. Date July 15 
1915. Int. M. & N. Due $382 each six months from May 15 1916 to 
Nov. 15 1925 incl. 

SENECA FALLS, Seneca County, N. Y.—BOND OF FERING.—Chas. 
W. Combs, Village Clerk, will receive proposals until 7:30 p.m. Aug. 2 for 


$10,600 “final judgment’’ bonds at not exceeding 5% int. Denom. 
$1,060. Int. F. & A. Due $1,060 yearly on Aug. 10 from 1916 to 1925 
inclusive. Purchaser to pay accrued interest. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 30 (P. O. Plenty- 
wood), Mont.—BOND SALE.—The State Board of Education was 
awarded at par about June 15, the $4,000 6% 10-20-year optional coupon 
aa building bonds which were offered but not sold on April 15.—V. 100, 
p. 3. 


SIDNEY, Fremont County, Iowa.—BONDS VOTED.—Local newspa- 
per reports state that at an election held July 9 the proposition to issue $20,- 
000 water-works-system extension bonds carried. 


SOCORRO COUNTY SCHOOL DISTRICT NO. 47, New Mex.— 
BOND SALE.—James N. Wright & Co. of Denver were awarded, at 97 
and int., on April 5 the $10,000 6% 10-30-year optional school bonds 
gare oye day. V. 100, p. 1191. Denom. $100. Date Jan. 1, 1915 

nt. J. : 


SOLVAY, Onondaga County, N. Y.—BOND SALE.—On July 13 an 
issue of $75,000 5% 25-year refunding water bonds was awarded to Farson, 
Son & Co. Denom. $1,000. Date Aug. 1 1915. Prin. and semi-ann. int. 
(F. & A.) payable at Chase Nat. Bank, N. Y. Due Aug. 1 1940. Total 
bonded debt, incl. this issue, $470,000. Assess. val., $6,088,864. 


SOUTH BETHLEHEM, Northampton County, Pa.—BOND OFFER- 
ING.—F¥urther details are at hand relative to the offering on July 19 of 
the $20,000 44% % 15-30-year tax-free street-improvement bonds.—V. 101, 
Pp 66. Bids for these bonds will be received until 8 p; m. on that day by 

. J. Donahoe, Chairman of Finance Committee. Jenom. $1,000 or to 
suit purchaser. Date Oct. 1 1915. Int. A. & O. at office of Borough 
Treasurer. Certified check for 5% of amount of bid, payable to Borough 
Treasurer, required. 


SOUTHEAST SCHOOL TOWNSHIP (P. O. Valeene), Orange 
County, Ind.— WARRANT SALE.—On July 3 the $1,000 446% building 
warrants were awarded to Mary S. Waynick and Chas. P. Sanford.—V. 
100, p. 2104. Date July 151915. Due on Jan. 15 and July 15 1917 and 
1918. There were two other bids submitted. 


SPARTA SCHOOL DISTRICT (P. O. Sparta), Monroe County, 
Wisc.—BONDS PROPOSED.—According to reports, this district is con- 
templating the issuance of $75,000 building bonds. 

SPRING HILL, Maury County, Tenn.—BONDS VOTED.—At an 
election held June 26 the question of issuing $6,000 street-impt. bonds 
carried, it is stated, by a vote of 34 to 12. 

STARKE COUNTY (P. O. Knox), Ind.—BOND OFFERING.—Henry 
Luken, County Treas., will receive bids on or after July 26 for $6,500 4% % 
highway-impt. bonds. Int. semi-ann. Due beginning May 16 1915. 

STARR COUNTY COMMON SCHOOL DISTRICT NO. 4 (P. O. 
Rio Grande), Tex.—BOND OFFERING.—Proposals will be received until 
Aug. 1 by Sam P. Vale, Co. Supt. of Public Instruction, for $9,200 5% coup. 
10-40-year (opt.) site-purchase, building and equipment bonds. Denom. 
$100. Date May 11 1915. Int. ann. Apr. 10 at First State Bank, Rio 








Grande. Cert. check for $250, payable to the First State Bank of Rio 
Grande, the county depository, required. The district has no indebted- 
ness; no floating debt. Assess. val. 1914, equ., $278,422; act. val., est., 
$500,000. Official circular states that there is no pending, threatened or 
prebable litigation and that this district has never defaulted in the prompt 
payment of the principal and interest of its indebtedness. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


SUGAR CREEK TOWNSHIP (P. O. Beach City RB. D. No. 2), Stark 
County, Ohio.—BOND OF FERING.—Further details are at hand rela- 
tive to the offering on July 30 of the $6,500 6% 51!4-year average coupon 
road-improvement bonds. V. 2 2188. Bids for these bonds will be 
received until 1:15 p. m. on that day by A. M. Hay, Township Clerk. 
Denom. $650. Date Oct. 11915. Int. A. & O. at Beach City Banking 
Go., Beach City. Due $650 yearly on Oct. 1 from 1916 to 1925, inclusive. 
Certified check for $300 required. Purchaser to furnish blank bonds. 

SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND SALE.—On 
July 10 the five issues of 444% 5%4-year average highway-improvement 
bonds, aggregating $39,010, were awarded to J. F. Wild & Co. of Indianap- 
olis for $39,054 30 (100.113) and int.—V. 101, p. 66. Other bidders were: 


Breed, Elliott & Harrison, Indianapolis. ..............._..__- ,043 00 
ee ee I, WNW wo See cbs n cadence mele 39,029 51 
Os. 39,010 00 
I RE ERT LEE E28 2s 39,010 00 
H. V. Stark, Shelburn (for the $3,340 issue)___..........__ ,343 50 


SULPHUR DRAINAGE DISTRICT NO. 2, Calcasieu Parish, La.— 
BOND OFFERING .—E. J. Rusillon, Sec. and Treas. (P. O. Lake Charles, 
Box 228), will receive sealed bids until 2 p. m. July 31 for $20,000 5% semi- 
annual 1 to 16-year serial drainage bonds. 


SUMTER SCHOOL DISTRICT NO. 17 (P. O. Ay og’ Sumter 
County, So. Caro.— BOND SALE.—On July 10 the $50,000 Yy 20-year 
bldg. bonds were awarded to Sidney Spitzer & Co. of Toledo for $50,847 56 
—equal to 101.695—a basis of about 4.85%.—V. 100, p. 2188. Eleven 
other bids were received. 

SWAMPSCOTT, Essex County, Mass.—TEMPORARY LOAN.—On 
July 9 a loan of $40,000, maturing Dec. 15 1915, and issued in anticipation 
of taxes, was negotiated with the Security Trust Co. of Lynn at 2.49% 
discount. 

SYRACUSE SCHOOL DISTRICT (P. O. Syracuse), Hamilton 
County, Kan.—BONDS VOTED.—According to reports, this district, at 
a recent election, voted in favor of the issuance of $28,000 building bonds. 

TILLAMOOK CITY, Tillamook County, Ore.—BOND SALE.—On 
July 5 the $21,000 6% 5-20-year optional city-hall bonds were awarded to 
the Lumberman’'s Trust Co. of Portland at 101.67, accrued interest and 


blank bonds. V. 100, p. 2188. Other bids were: 

Western Bond & Mortgage Co., Portland............-. ~~ $21,267 00 
BR RR RSS TR Ee Ea Se 21,266 70 
ree ee Ge ic, Ce. oe ou boda curehdeesusans 21,225 00 
Sweet, Causey, Poster & Co., Denver............<...-.-<.. 21,171 50 
Hoehler, Cummings & Prudden, Toledo.-..............-._ . 21,118 00 
Cr Pe. Same dadpaeneascaeiasan 21,116 00 
pO =O oe OR ei ee eee ae 31,1 


es Se Ge ,, CDs 6 nn ec ce sebed Scnpessenssean 
C. H. Coffin, aoe. Cit ES SE a a Me pe ae ee A, 21,0 

All bidders offe to furnish blank bonds free and all bids except Car- 
stens & Earles and C. H. Coffin bid accrued interest. 


TIPPECANOE SCHOOL TOWNSHIP (P. O. Monterey), Pulaski 
County, Ind.—BOND SALE.—On July 8 the $18,000 444 % school bonds 
(V. 100, p. 2188) were awarded, it is stated, to the Citizens’ National Bank 
of Tipton at 101.7. 


TOLEDO SCHOOL DISTRICT (P. O. Toledo), Ohio.—BOND SALE. 
—On July 10 the $100,000 44%% site-purchase and construction bonds, 
maturing Sept. 1 1935, were awarded to we | & Braun of Toledo at 
100.50 and int. V. 100, p. 2188. Otis & Co. of Cleveland bid 100.15. 

TOOLE COUNTY (P. O. Shelby), Mont.—BOND SALE.—We are ad 
vised that of the $40,000 6% 3-year seed-grain purchase bonds offered on 
Mar. 22, $10,000 was awarded to Keeler Bros. of Denver on that day— 
V. 100, p. 925. This was the largest amount that could be disposed of 
constitutionally. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND SALE.—On 
June 21 $43,000 road-impt. and $20,000 street-impt. 5% serial bonds were 
awarded to Seasongood Mayer of Cincinnati at 101.04 and 101.15, re- 
spectively. Denom. $500. Date June 11915. Int. A. & O. 


TUCSON, Pima County, Ariz.—BOND OFFERING.—Proposals will 
be received until 5 p. m. July 19 by L. O. Cowan, City Clerk, for $50,000 
city-hall, $20,000 fire department, $45,000 Congress St. bridge, $25,000 
park, $35,000 street-lighting system and $50,000 sewer-extension 5% 
coupon bonds. Auth. Chap. 2, Title 52, Rev. Stat. Ariz., 1913. Denom. 
$500. Date Jan. 21915. Int. J. & J. at the City Treasurer's office or in 
N. Y. City or Chicago, payable in gold. Due Jan. 2 1945. Certified 
check for 5% of bid, payable to the City Clerk, required. Total debt of 
city, $605,524 57. Assessed value 1914, $15,000, . These bonds with 
an issue of $14,000 funding armory bonds, were awarded to Fields, Richards 
& Co. of Cincinnati on March 22, but that sale was not consummated 
V. 100, p. 1192. : 

TUSCARAWAS COUNTY (P. O. New Philadelphia), Ohio.—BOND 
OFFERING .—Bids-will be received until 1 p. m. July 28 by R. H. Nuss- 
dorfer, County Auditor, for $8,800 5% 4 1-6-year average joint county 
ditch bonds. Auth. Secs. 6563-1 to 6563-48, inclusive, Gen. Code. 
Denom. 16 for $500, 2 for $400. Date Aug. 21915. Interest annually on 
March1. Due $1,500 yearly on March 1 from 1917 to 1921, inclusive, and 
$1,300 March 1 1922. Certified check for 1% of bonds bid for, payable to 
County Auditor, uired. Bonds to be delivered and paid for on or 
pg Aug. 2. Purchaser to pay accrued interest. Bids must be uncon- 

itional. 


UNION COUNTY (P. O. Liberty), Ind.—BID.—The $15,000 
414% 10-year bridge bonds offered on July 8, were sold to the Meyer- 
Kiser Bank of Indianapolis at 102.26. 

BOND OFFERING.—Proposals will be received until 2 p. m. Aug. 2, re- 
ports state, by Wm. N. McMahan, County Treas., for $20,742 44% 10- 
year highway bonds. 


UNION COUNTY (P. O. Maynardville), Tenn.—BONDS AUTHOR- 
IZED .—Local newspapers state that on July 6 the County Court voted 
to issue the $100,000 Dixie highway improvement bonds. V. 100, p. 2031. 


UNION TOWNSHIP RURAL SCHOOL DISTRICT, Butler County, 
Ohio.— BOND SALE.—The Industrial Commission of Ohio at Columbus 
purchased $30,000 5% —— ae bonds of this district on April 16 
at par. Bonds are dated April 16 and mature part yearly on May 1. 


UPPER SANDUSKY, Wyandot County, Ohio.—BOND SALE.—On 

July 9 the $24,000 5% it SF bro average coupon street improvement assess- 
ment bonds were award to Hayden, Miller & Co. of Cleveland for 
$24,412 (101.716) and int., a basis of about 4.78%. V. 100, p. 2188. 
Other bidders were: 
Seasongood & Mayer, Cin.$24,266 00! Weil, Roth & Co.,Cin_...$24,187 20 
Stacy & Braun, Toledo__. 24,255 05| Security Sav. Bank Co__. 24,187 00 
Tillotson & Wol. Co.,Clev. 24,252 00! First Nat. Bk., Up. Sand. 24,090 00 
Otis & Co., Cleveland___. 24,250 00| Spitzer, Rorick & Co., Tol 24,057 00 
Breed, Elliott & Har.,Cin. 24,230 40 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OF- 
FERING.—In addition to the $9,400 444% Thos. Ritchey et al. highway- 
impt. bonds to be offered for sale at public auction at 10 a. m. ibe 4 30 9 
Carl Lauenstein, Co. Treas., an issue of $14,500 444% Wm. Hitch et al. 
highway-impt. bonds will also be offered for sale on that day—V. 101, p. 
155. Denom. $725. Int.M.&N. Due $725 each six months from May 
15 1916 to Nov. 15 1925 incl. 


VERMILION COUNTY (P. O. Danville), Ill.—BOND OFFERING.— 
Proposals will be received, it is stated, until 2 p. m. July 28 by John R. 
Moore, Clerk, for the $1,500,000 4% road and bridge bonds. These bonds 
were previously advertised for sale May 17, but an injunction was secured 
preventing their sale. Since that time, it is understood, a bill has been 
| ag by the Legislature removing the basis for the objections to the bond 

ue. 


VICTOR, Ontario County, N. Y.—BOND SALE.—On July 12 the 


$11,000 6-yr. average coup. or reg. to suit purchaser, highway impt. 
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bonds were awarded to Geo. B. Gibbons ry Co. of N. Y. at 100.03 and 
fat. for 4.90s—V. 101, p. iss: Other bids were: 











Isaac W. Sherrill ©o., Poughk Gs a wks adewarens see 100.40 5s 
H. A. Kahler & Co., ba hac Sach nar ebaiaie.& wie a ~ aaroie 100.1 5s 
Wee eee OO, INOW OPE... gcc ce cccéw secu cc ees 100.00 5s 
Genesee Valley Tr. ‘S-: 3 sata Cviktactbimanccagceah *100.00to net4.80% 
pe OUR 8. eee eee *100.043 4.80s 


*These bids wae “poth rejected. 


WADENA SOURTY SCHOOL DISTRICT NO. 5 (P. O. Verndale), 
Minn.—BONDS TED.—Reports state that at the election held June 28 
the question of fnine to the State of Minnesota the $14,400 4% building 
and equipment bonds carried by a vote of 136 to 35.—V. 100, p. 2188. 


WARREN, Trumbull County, Ohio.—BOND OFFERING.—Bics 
will be received es Reh m. Aug.21 by Geo. T. Hecklinger, City Aud.,fcr 
the following 5% 
$12,000 of an Peal of $13,000 - Tod Ave. impt. bonds. Denom. $500. 

Due $2,000 April 1 1016; $2,500 Apr. 1 1917 and 1918 and $3,000 
Apr. 1 1919 and 1920 


17,500 of an — hy 322, 500. Niles Ave. impt. bonds. Denom. $500. 
Due yrl Ape. 1 a Ses: de: ~. 1916 to 190° 1 $2,500 
1921, 1 23 ‘a 193s. and $3,000 in 1925. 


16,000 of an ings of $19.000 $2,000 Ave. impt. bonds. Denom. 
$ Due $3,000 Apr. 1 1916 and 


4,000 on o> 1 1917, 1918, 
1919 and 1920. 


13,000 of an a ef $15, 700. W. Market Sr. impt. bonds. Denom. 31 

for ast r $700. Due on Apr. 1 as follows: $2,500 1916, 

1917 a4 1919, ae: 500 1918 and $3,700 in 1920. 

21,500 No. Tod Ave. pt. ‘s share bonds. Denom. $500. Due 
$4, Apr. 1 1923, las rah 1925, $4,500 Apr. 1 1926 and $5, 000 


in 1927. 
Auth. Sec. 3939, Gen. Code. Dee. Apr. 11915. Int.A&O a Union 
Savs. & Tr. Co., Warren. Certif: ed. check for $500, payable to City 
Treasurer, required. Bonds to be ‘aan and paid for within 5 days 


from time of award. Purchaser to pay accrued interest. 


WARRICK COUNTY (P. O. Boonville), Ind.— BOND OFFERING.— 
William H. Putler, County Treasurer, will receive proposals until 10 a. m. 
Aug. 3 for $13,950 44% highway-impt. bonds. Int. from Aug. 3 1915. 
Due part each six mont beginning May 15 1916. 


WASHINGTON wen HOUSE, Fayette County, Ohio.—BOND 
OFFERING.—Bids will be received until 12 m. Aug. 0 i y John N. McFad- 
den, City Aud., for the following 5% street-impt 


$14,000 city’s portion bonds. enom. $350. ue $1,400 yearly on Aug. 1 
from 1916 to 1925 incl. 
15,000 ent bonds. Denom. $375. Due $1,500 yearly on Aug. 1 


assessm 
from 1916 to 1925 incl. 
Date -T. 11915. Int. payable semi-ann. Cert. check for $200, paya 
ble to the City Treas., required. Bonds to be delivered and med - wit 
10 days from time of ‘award. Purchaser to pay accrued interest 


Was GtOn i BOmOOL Foren (P. O. Fort Wayne), Allen 
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WATERTOWN, Middlesex Couny,, Mass. —ouP OF FERING.— 
a 





[Vou. 101. 


Bids will be received until 3:30 p. m 
are eb for the me Suneving 4% coupon. peo ay 


22 by H. W. Brigham, Town 
nds. "16 for $1,000 and 1 for $500. 
Due $1 1-600 J y 11916 ands. $1. 1000 yearly on July 1 in 1917 to 
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3,500 street bonds. Denom. 1 for $500 and 3 for $1,000. Due $1,500 

July 1 1916 and $1. 000 a July ‘ qo17 and aes: 

3,000 We, Tair and ioe enom. $1,000. Due $1,000 on July 1 

an 

Dated July 11915. Prin. and semi-ann. int. (J. & J.) payable at Fourth 

Atlantic Nat. Beak Boston. These bonds will be certified as to their 
genuineness by the Old Colony Tr. Co. of Boston, who will further certify 

that a 1 ty of these bonds has been approved by Storey, Thorndike, 

Palmer oie of Boston, a copy of wise opinion will accompany the 

bonds ER. delivered, without charge to the purchaser. 


WEBB CITY, Jasper County, Mo.—BONDS VOTED.—At an election 
held a Ps the proposition to issue $1,000 Fourth St. sewer-ext. bonds 
carri is reported, by a vote of 159 Der 


etc INDEPENDENT pomeos ! apm 2 aged 

me Ri 4 pee SOND SO Tag oar 
m organ, 

free schiool house bo 


P. O. Webster), 

Bids be received until 
Neca for $25,000 5% reg. tax- 
nds. Denom. and $1 ,600. Date Aug. 1 1915. 
In . & J. at Webster Sa B Due $2,000 yearly on Jan. 1 from 
1917 qi 1921 incl. and $3, yearly on Jan. 1 from 1922 to 1926 incl. 
Cert. check for $500, payabie to the Treas. of Bd. of Ed. ,required. Bonded 
debt, this issue. Assess. val. 1915, $1,049,820. 


WELLSVILLE, Columbiana County, Pye; —BOND OFFERING.— 
Bids will be received until 12 m. Aug. 7 by F. McQueen, City Aud., for 
$60,000 444% S0-vene municipal electric “lighting plant bonds. Auth. 
election held 5 1912.  ——— 1,000. Date Mar. 15 1913. Int. 
semi-ann. we, chats for $200, payable to City Treas., required. Bonds 
to be -~ Sh and paid for within 10 days from time of award. buschaser 
to pay accrued interest. 


WEST, McLennan Coun 
held July 6 the proposition to 
it is stated, by a vote of 106 to 3 


WEST HARTFORD, re oe County, Conn.—BOND OFFERING. 
—Proposals will be received until 2 p. m. aouly, 20 by the Town Board of 
Finance, care of the Connecticut Trust & Safe Dep. Co., Hartford, for 

150. 000 4 4% % 30-year gold refunding an ha bonds. Coupon bonds of 
© each and registered at option of holder, both as to principal and as 
to ‘prine! 1 ond interest. Interest on coupon bonds payable in Hartford 
Interest on full r bonds transmitted by mail. 

Date, to be issued as of Aug. 11915. Int. F. & A. Due Aug. 1 1945. 
Cert. check for 2% + bonds bid for, payable to the above trust company, 
veg gi Boor. Bi ys yy, Aug. 1. These bonds were awarded on 
May es & Co. and Montgomery, Clothier & Tyler on 
their fans bia vs ios. ‘3° my that sale was not consummated because of an 


, Tex.—BONDS VOTED.—At the election 
. the $15,000 5% sewerage bonds carried , 














Fay 30 by D OFFERING.—Bids will be received until 1 p. m. } &tror in the name of the bonds.—V. 100, p. 1857. 
July, 3 b "Wconard Stolte, ‘Twp. rrustee. for $21,000 514% coup. school | WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN.—Re- 
° thata ‘loan of $60,000, maturing May 18 1916, has been negotiat- 

ponds. rt Way ne. Due $700 each six months from July 10 1916 to Jan. 20 porte aoure 
1930 incl and $1,400 on July 10 1930. Gert. chock for not less chan 245%, | ©4 With Loring, Tolman & Tupper of Boston at 3.67% discount. 
of bonds bid a payable to Twp. Trustee, required. Furgeoser to pay WHITE COUNTY (P. O. eaticcilo), Ind. BOND OFFERING.— 
accrued int. A similiar issue of bonds was awarded to J. F. Wild & Co. of wre > $2. 614 45 5% 5-year ditch bonds will be received, it is stated, by 
Indianapolis on July 2.—V. 101, p. 155. diestadt, County Treas., until 10 a. m. Aug. 7. 

NEW LOANS. NEW LOANS. NEW LOANS. 

$273,500 $9,200 $200,000 


TOWN OF KEARNY, 


Hudson County, N. J., 


444% SCHOOL BONDS 


Sealed proposals will be received by the Town 
Council o ge — <<  - , Hudson County 
New Jersey WEDN ESDAY, 
AUGUST SP iitH. “916. at #30 p. m., for the 
purchase of $73,500 414% 25-yr. School Bonds. 
Said bonds will be dated August Ist, 1915. 
Each bid must be accompanied oy a certified 
check for 5% of the amount of the bid. 
The Town reserves the right to reject any or all 
| ly as it may deem for the best interests of the 
own 
For financial statement of the Town or any 
other information, address 
BURTON E. CANFIELD, 
Town Treasurer 








John I Cole, Son & Co. 


EXPERT BANK EXAMINERS AND 
ACOOUNTANTS 
Auditing, Examining, Systematizing 
701 BROADWAY NEW YORK CIT) 


Common School District No. 4, 


Starr County, Texas, 


5% BONDS 


Sealed bids will be received by the undersigned 
until the FIRST DAY OF AUGUST, 1915, for 
the purchase of $9,200 School House Bonds issued 
b ommon School District No. 4, Starr irae 2 

exas. Dated May 11th, 1915, 
interest, payable annually at First State Bank of 
Rio Grande City, Texas. They were issued for 
the purpose of building and equipping a — 
school house and purchasing a site therefor 
certified check for $250 00 should accomp 
each bid, said check to be drawn in favor o the 
First State Bank of Rio Grande City, County 
a sere a of Starr County. Texas. hey are 

ed coupon bonds of $100 00 denomina- 
pg Interest is payable on April 10th of each 
year. Bonds mature forty years after date, with 
option to be redeemed ten years from date 
onds cannot be sold below per There is no 
pas, threatening or ronal e litigation. This 
e of bonds is spproves oe Hon. B. F. Looney, 
Attorney-General of ‘exas, = Texas. 
Common School District No County, 
Texas, was incorporated Apcil 13tn® 1915. Tnese 
bonds were issued under the Acts of the 29th 
Legislature, Chapter 124, Sec. et 
1 ms by how or the 31st ae, Ghap- 


ter 12. 
Dated at Rio Grande City, Texas, July 12th 
SAM P. VALE, 


1915. 
County ety Public Instruction, 
Starr County, Texas. 

















LLOYDS BANK LIMITED. 











HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C. 








Capital Subscribed 
Capital paid up 
Reserve Fund 
Deposits, &c. 
Advances, &c. 


($5 = £1.) 
$ 156,521,000 


25,043,360 

18,000,000 
590,869,295 
297,198,235 











THIS BANK HAS OVER 880 OFFICES IN ENCLAND AND WALES. 








| Colonial and Foreign Department: 17, Cornhill, London, E.C. 








| French Auxiliary: LLOYDS 


with Offices at PARIS, BORDEAUX, BIARRITZ and HAVRE. 


BANK (FRANCE) LIMITED, 




















CITY OF COVINGTON, KY., 


Water-Works Improvement Bonds 
(COUPON FORM) 


Covington. Ky., July 1, 1915. 

will be received at the office 
ioner of Public Finance, City Hall, 
entucky, until TEN 0’CLOCK, 
1915, for the purchase of bonds 
of the aR, Ss iv m, in the sum of Two 

H housand ($200,000) Dollars, said bonds 
to be divided into four hundred (400) bonds, for 
the sum of Five Hundred ($500) Dollars each. 
numbered from one (1) to four hundred (400) 
consecutively, dated July of 1915, bearing four 
and one-ha per cent. (A4%% %) interest per annum, 
Pst ‘of ene semi-annually on July lst and January 
st of each FP a and redeemable at the City 
Bank of the city of Covington as 


Sealed pro: 
of the Commis 


A. M., SULY’ 29 


fe a 
ae > on July 1 of each of the first five years from 


$3000 on July 1 of each of the second five years 
from date. 
$3500 ly By July 1 of each of the third five years 


h.- on July 1 of each of the fourth five years 
from date 


$5000 on July 1 of each of the fifth five years 
from date. 

$6500 on July 1 of each of the sixth five year® 
from date. 

$7000 on July 1 of each of the seventh five years 
from date. 

$8000 4, tH July 1 of each of the eighth five years 


oat bonds are issued for the purpose of obtain- 
ing the necessary funds to pay for the improve- 
ment of the Water Works System of said city, 
by the construction of an emergency main, and 
the ome and reinforcement of said system, 
under authorit i of the general laws of the Com- 
monwealth of Kentucky, and particularly section 
3069 of the Gencral Statutes, and by virtue of 

and ordinance by the Board of C 
sioners of the City of Covington on June 17 1915. 


Said bonds will be sold, at not less than par 
and accrued interest, to date of delivery, to the 
aithoet and best bidder, one right being reserved 
to reject any and all 
Each proposal shall aA the pb yee that will be 
— for Rhe entire issue of $200,000 of said bonds; 
ust be accompanied by es certified check, pay- 
able tO the city of Cov Kentucky, for the 
sum of Two aoseand ($2 000) Dollars, asjevi- 
dence of f: ust be sealed and endorsed: 
“BIDS FOR Cir OF COVINGTON WATER 
WORKS IMPROVEMENT BONDS,” and 
should be addressed to the Commissioner of 
Public Finance, Covington, 
Kentucky. 


By bi xt of the Board of Commissioners of the 


Kenton County, 


City of Covington, Kentucky. 
H. W. PERCIVAL, 
Commissioner of Public ‘Finance. 
Attest: 


'H. G. Klostermann 
\ City Clerk. 
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WILSON, Wilson County, No. Caro.—BONDS VOTED.—The ques- 
tions of issuing t e $80,000 parent tennis. , $95,000 water and $75,000 mu- 
nici an aie 4 carried, it is te at the election held July 6 

2189. The vote is reported as 421 to 7, 423 to 3 and 412 to 8, 
mow BF 


WILSON TOWNSHIP SCHOOL DISTRICT (P. O. Easton), Herth- 
ampton County, Pa.—BOND OFFERING.—Reports state that A. 

Shuman, Sec. of chool Bd., will receive sealed bids until July 27 for $14, 506 
5% tp semi-ann. 10-30-year optional school bonds voted June 22.—V. 101, 


winOMa SCHOOL DISTRICT (P. Winona), Winona County, 
Minn.—BOND OFFERING.—Reports apie that bids will be opened at 
8 p. m. July 23 for $115,000 5% bldg. bonds. Denom.$1,000. Int. J.&J. 
Due $10, 000 yearly on July 1 from 1939 to 1948 incl. and $15,000 July 1 
1949. 


WINTER PARK, Orange County, Fla.—BOND OFFERING .—Pro- 
pire will be received until ti a.m. July 22 by the Mayor for $12,000 7% 


-year (aver.) oop n city-hall, jail and 5 paving bonds. Auth. Cha 
Gen. Stat. of F Denom. $ : July 1 1915. he: J.& 
be e Winter Park. Due $500 yearly from 1918 to 1939 incl. A deposit of 
uired. Bonded debt, Ss aie issue, 


5%, payable to the Mayor, 
$34,000. No floating debt. ssessed valuation, $856,577. 
YAMHILL, Yamhill County, Ore.—BOND SALE.—On July 6 the 
$5,500 6% 1-20-year optional Main St. paving bonds were awarded to the 
Lumbermen’s Trust Co. of Portland at par and int.—V. 100, p. 2190. 
Denom. $100. Date June 11915. Int. J. & D. 


YOLO COUNTY (P. O. Woodland), Calif.—BOND ELECTION 
PROPOSED.—This county is contemplating calling an election to vote on 
the question of issuing $189,000 4% road bonds. 


ZANESVILLE, ppuckingnm leniiie Ohio.—BOND OFFERING.— 
Bids will be received until 12 m. Aug. 5 by Fred H. ond Aud., for 
$204,000 4% % refund bonds. Auth. Sec. 3925, e. 
sh, 000. DateJuly11915. Int.J.&J. Due$5, B00 duly 11916 and 1917, 

10, 000 yearly on July 1 from 1918 to 1930 incl. and $16,000 yearly on July i 

m pat to 1934incl. Cert. check for 24% of bonds bid for iyi to 
City Treas., required. Bonds to be delivered and paid for within 10 days 
from time of award. P to pay accrued interset. 


Denom. 


Canada, its Provinces and Municipalities. 


AILSA CRAIG, Ont.—DEBENTURE OFFERING.—This municipality 
is offering for sale an issue of $7,728 21 5% 30-year hydro-electric power in- 
—— debentures authorized by a vote of 126 to 5 at the election held 

June 28.—V. 100, p. 2190. 


COTEAU ST. PIERRE MONTREAL WEST CATHOLIC SCHOOL 
COMMISSION, Que.—DEBENTURE SALE.—The $30,000 6% 40-year 
school debentures offered June 29 (V. 100, p. 2190) were awarded, it is 
stated, to C. H. Burgess & Co. of Toronto. 

GALT, Ont.—DEBENTURE SALE.—A. H. Martens & Co. of Toronto 
have purchased, it is stated, $126,605 40-year and $3,795 20-year 5% de- 
bentures at 97.35. 


MILTON, Ont.—DEBENTURE SALE.—An issue of $15. 000 5% 30- 
installment debentures has been awarded, it is stated, to W. A. Mackenzie 
& Co. of Toronto. 








NIPAWIN (Rural Municipality), Sask.—LOAN VOTED.—An elec- 
tion held June 17 resulted, it is stated, in favor of a loan of $6,000 for road 
improvements. 


OAEVILLE, Ont.—DEBENTURE SALE.—According to reports, F109. - 
on 6%  30-installment debentures have been sold to Wood, Gundy & 
Toron 


T cepa, Ont.—NO DEBENTURE ELECTION .—The Town Clerk 
advises us that no election was held July 10 as the by-law providing for 
the issuance of the $8,000 bonus debentures was withdrawn.—V. 101, p.68. 


OXFORD COUNTY (P. O. Woodstock), Ont.—DEBENTURE OF- 
FERING.—Proposals will be received until 12 m. July 23 by N. E. Birtch, 
County Clerk, for $36,000 5% road-impt. debentures. Due in 30 equai 
ann allments of principal and interest. 


PEMBROKE, Ont.—DEBENTURE SALE.—On July 2 an issue of 
$13,171 29 6% coup. local-impt. debentures was awarded to “the Quebec 
Bond Co. for $13,734 and int. ual to 104.27. Other bids w 

. H. Martens & Co.,Tor- $13.72 :727 00| W.L.McKinnon&Co. Tor. $13, 434 72 


Wood. Gundy & Co., "Tor. 707 00| Brent, Noxon & Co., Tor. 13, 431 00 
Imperial Bank_____----- 13,701 00|George E. Amyot_______ 13,400 00 
wacee & Young, Tor__. 13,595 73|Goldman & Co., Toronto. 13 “310 00 
w. Oh nanos a ae .Tor.13,587 00| Bank of Ottawa_________ 13,171 29 


G. x ‘Stimson & Co., Tor. 13, ae Fe Bongard, Ryerson & Co__ 13, ;009 29 
C. H. Burgess & Co., Tor. 13,5 

Denom. 12 for $1,000, 3 3002 64, 1 for $278 65. 
June 1 1925. 


PETERBORO, Ont.—DEBENTURES VOTED.—The question of is- 
suing the $50, 000 central hydro-electric a debentures carried, it is 
stated, at the election held July 6—V. 100, p. 2190. 


PROSPERITY SCHOOL DISTRICT, Man.—DEBENTURE ELEC- 
TION. an July 20 a vote will be taken, it is ser te on the question of is- 
suing $12,000 6% bg school debentures. . Christopherson is Sec- 
Treas. (P. O. Springfield R. M.). 


RENFREW, Ont. np TURE SALE.—On July 10 an issue of 


Int. ann. Due 


$30,000 6% ju _ debentures was awarded to C. H. Burgess & Co. of 
Toronto at 105. Due in 30 equal annual installments of principal and 
interest. Other biaders were: 


Geo. A. Stimson & Co., Tor_104.61 |A. H. Martens & Co., Tor_..103.69 
ome. Gundy & Co., Tor_-__104.51 wat Bell & Fleming, Tor____102.12 

W.A. McKenzie & Co., Tor_104.383|A. E. Ames & Co., Toronto__100.88 
Macneill & Young, Toronto_ 104.17 Brent, Noxon & Co., Tor__.100.11 
Dominion Sec. Corp., Tor_..104.11 


RENFREW oquety (P. O. Pembroke), Ont.—DEBENTURE OF- 
FERING.—R. J. Roney, County Clerk, will receive bids until July 24 for 
p > a — ze patriotic fund, Canadian Red Cross and Belgian Relief Fund 

Prin. and int. payable annually on June 24 for 10 years. 


yrs al Ont.—LOAN ELECTION.—It is stated that an election will 
be held July "26 to vote on enone to raise $1,500 for the urchase of the 
plant and franchise of the Rodney Gas & Water Co., 5,000 as a loan 
to the Rodney Woodenware Co., Ltd., and exemption ‘from taxation in 
consideration of the said co mpany re-building their factory in Rodney for 


the manufacture of veneer and baskets 
SOUTH DUMFRIES, Ont. —DEBENTURE SALE.—Reports state 
that McNeill & Young of Toronto have purchased $6,000 54%% 30-install- 


ment hydro-electric debentures. 











NEW LOANS. 


MISCELLANEOUS. 








$10,600 





Village of Seneca Falls, N. Y., 


FINAL JUDGMENT BONDS 


Sealed s wil be received by Charles W. 
Combs, Cler of the said Village of Genece F Falls, 
at his office in said Village of Seneca Falls, N. Y.. 
until the 2ND DAY OF AUGUST, 1915, at 

730 p. m. for the purchase of final een 
benta: of said Village to the amount of $10 
of the denomination of $1,060 00 each, the said 
bonds to mature in ual annual installments 
the 10th day of August each year from August 
10, 1916, to August 10, 1925, interest payable 
semi-annually on the 10th days of February and 
August in each year. 

The bonds will be awarded to the bidder who 
will take the same at not less than par and ac- 
crued interest to date of delivery at the lowest 
rate of interest not to exceed 5% 

The Board of Trustees reserves the right to 
reject any and all bids. 

Oh 6, 1915. 


“Dated Seneca Falls, . 
By order of the Board 0: 

CHARLES W. AOMBS: ‘Village Clerk. 
“St. Joe” 
t Joe 


It is a pleasure to offer investors the School 
District 4s of the City of St. Joseph, Mo., 
one of the oldest Municipalities of this State, 
and the third city of Missouri in population 
and commercial importance. 








Dated May 1, 1915. 
Due serially, May 1, 1925, to 1936. 
Price to yield 4.35%. 





Securitics Corporation General 


Authorized Capital 
$10,000,000 00 


Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 


CALDWELL HARDY, Norfo 
ALEXANDER J. HEMPHILL, New York 
HOWARD A. LOEB, Philadelphia 

S. Z. MITCHELL, New York 

FERGUS REID, Norfolk, Va. 

GEO. W. ROBERTSON, Shamokin, Pa. 


1338 Chestnut St., Philadelphia 
111 Broadway, New York 


Issued 
$5,021,875 00 


P. M. CHANDLER, President 
W. H. SHARP, Vice-President 
G. W. ROBERTSON, Vice-President 
J. C. TRIMBLE, Sec’y & Treasurer 


DIRECTORS 


Va. F. W. ROEBLING, Jr., Trenton, N. J. 
| W. H. SHARP, Philadelphia 
| J. G. WHITE, New York 
| P. M. CHANDLER, Philadelphia 
| F. T. CHANDLER, Philadelphia 
| PARMELY W. HERRICK, Cleveland, O 














BOND DEPARTMENT 





Mississippi Valley Trust Co. 


ST. LOUIS 





Mountain States 


Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH. 
WYOMING, IDAHO AND MONTANA 


71% S8TOCE 
No Bends—Ne Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 








ItinoisTrust&Savings Bank 
Capital, Surplus and Undivided Profits - 


Pays interest on Time 
Deposits, Current and Reserve 
Ascounts. Deals in Foreign Ex- 
change. Transacts a General Trust Business. 


CHICAGO 
$15,700,000 





Has on anand at all thnes a variety of ex- 
cellent Securities. Buys and sells 
Government, Municipal and 
Corporation Bonds 








THE CHRONICLE 





[Vou. 101. 











Financial 


ATLANTIC MUTUAL INSURANCE COMPANY 


New York, January 26th, 1915. 
The Trustecs, tm conformt” with the Charter of the Company, ent the following statement of its affairs on the 
The Company's business has been ete to ~~ B. + Srenepertation insurance. 
on sueh risks from the Ist January, 1914, to the Sint December, 1914 


WPRARAAAAAAAAAAAAAAAAAAAASA AAAs sn 





LLL 


oédamaed 5 Ase 461 38 

on Policies not marked off ist January, ea, a gare cert eg lla sia 4, 
ERI NEE IESE LRG RC ES PD. a Oe a ae 5,681,244 45 
Premiums marked off from January Ist, 1914, to December Elka nadacdakhebe 4,687,279 32 
———Ez 


interest on the investments of the Comp eived during the year i ¢ f 28 43 
interest on ts in Banks and Trust « Con npanies, © sealers 65 85 
penses 











Rent received Ee OI Siti kb ddtic ocmadon ec pukiecn 141 088, 74 613,41702 

Sn a 2,253,324 69 
UNE a aN Seng 242,315 69 

O-INSUTANCE. 2. <2 cccccecen- 372,200 31 614,516 00 

_1,638,808 69 

esvene of Premiums Hicers 33 (tls anal glerks* eonapenaetion” ‘elaiicnery~” 3a 138,873 43 
penses, toclu officers’ salaries and ¢ 's’ compensation, statione - 

rtisements,ete........... cdtidsleciind inn ch. ab atmetitiedd rye "562,724 57 

4 dividend of interest of Six per cent on the outstanding certificates of profits will be paid to the 


homers thereof. = their 1 representatives, ge and after Tuesday the D gma y of February next. 
The outstanding certificates of the issue of 1909 will be redeemed and paid to the holders thereof, or 
thelr ‘eval representatives, on and after Tuesday the second of February next, from which date all 
«teres? thereon will cease. he certificates to be produced at the time of payment, and canceled. 
A iividend of Forty per cent is declared on the earned premiums of the Company for the year ending 
tb -cetmnber, 1914, which are entitled to participate in dividend, ¢ far which, upon application, certificates 
will be issued On and after Tuesday the fourth of May] next. 
By order of the Board, STANTON FLOYD-JONES, Secretary. 











RUSTRES, 
EDMUND L. BAYLIES, ANSON W.H CHARLES M. PRATT, 
JOHN N. BEACH SAMUEL T. HUBBARD, DALLAS B. PRATT, 
NICHOLAS BIDDLE, THOMAS H. HUBBARD, ON A. Bay VEN, 
RNEST C. BLISS, ~ LEWIS CASS LEDYARD JOHN J. RIKE 
JAMES BROWN, WILLIAM H. LEFFERTS DOUGLAS ROBINSON 
JOHN CLAFLIN, CHARLES D. LEV. ERICH, WILLIAM JAY SCHIEFFELIN;,; 
GEORGE C. CL GEORGE H. MACY, SAMUEL SLOA 
CLEVELAND NICHOLAS F. P. » WILLIAM § SL OANE, 
ORNELIUS ELDERT, Wevaty SAREE LOUIS STERN, 
RICHA H. 5 ADOL AVEN T WILLIAM. A. STREET, 
PHILIPA 5.F LIN; SOO LES A. PEABODY, GEORGE E. TURNURE, 
HERBER1 L L. GRIGOS. JAMES H. POST, RICHARD H. WILLIAMS, 
A.A. RAVEN, President 
CORNELIUS £: PbO rhaa Vice-President 
_ WALTER ‘ARSONS, 2d Vice-President. 
ee OpaYy, 3d Vice-President. 
AS. nde tee: LIABILITIES. 
Unies States and State of New York Estimated Losses, and Losses Unset- 
ates we decade et haven 670 000 00 tled in process of Adjustment_.... 3.163.713 06 
New York City, New York Trust Premiums on Unterminated Risks... 993,965 13 
Companies and Bank Stocks..... 1,783,700 00 Cog titiantes of Profits and Interest 
Stocks and Bonds of Railroads...... 2,723,912 00 SPER i. SRI 277,510 45 
i lin Pepin al mre 357,005 00 | Return Premiums Unpaid.......... 104,976 64 
| need Deposits in Banks and Trust 2 Ten... oe tunnementeee 47,993 $0 
mpanics -...... RS To 600,000 00 | Re-insurance Premiums-_-_-__....-... 209,323 59 
Real Estate cor. Wall and William =, poe Settled, “including Com- 
Streets and Exc Place, con- ton ote PEE PR Tee 122,813 07 
taining offices. __.......--.-..-... 4,299,426 04 Cértifieates’ of Profits Ordered Re- 
Real Estate on Staten Island (held deemed, Withheld oe Unoaid Pre- 
under pro Chapter 481, | Sr 22, 556 $8 
Pt Ct Mien sadadmunendnoone 75,000 00 | Income Tax Withheld at the Source... 1,264 40 
Premi itn -cebadsbeonshndce 941,068 28 | Certificates of Profits Outstanding... 6,986,620 90 
BD PRONOUN. cana cccocegscacce 775,688 06 
ey in hands of European Bankers 
ge pay y logses under policies payable * 
in 7m 2 ST. cotccodabcse 149,249 82 
CR Sodas dcccktwheocgcotus 1,756,535 26 
as. puackdédhowsnudedsesocececos 70,000 00 
14,101,674 46 10,929,734 62 
SS S——————————_—_ 
EE SE RAAT SEE ne ee 3,171, oe 84 
Accrued Interest on the Sst ow ¢ f December, 1914, amounted to........................ 36,725 45 
te due and qeerasd os the 3st day of December Se, DEE DR. cnosnnccccccacséee 28, 132 35 
due or accrued, in companies auth thorized in N. New York, wk he oe 
I le ce ec asnnecsitsiaisink saseaubaais 158,649 79 
ex re-insurance ameuaen on the 3lst day of December, 1914, amounted to____._.. 33,421 71 
Note: The Insurance Department has estimated the value of the Real te corner Wall and 
Ww Streets and hoy - Piace in exceas of the Book Value given above at... 450,573 96 
And the perty at Staten Isiand in excess of the Book voles, a aiaininindn anatane 63,700 00 
The Insurance ent’s valuation of Stocks, Bonds and o exceeds the 
ee SE SU so Ak age AincudetsdChdadwawebcinucatddsadcodéedecceccos 1,439,952 10 
On the basis of these increased valuations the balance would be..................-..-.-... 5,333,085 11 
SSS 





PAO AAA AAA enn nee 


_ Public Utilities 








The Union Trust Company of New York offers a special service 
to individual trustees who desire to have the clerical and routine 
administration of their trusts carried on at a low expense by an ex- 
pert organization. 


The Union Trust Company will care for the trust property, assist 
in making investments and in selling securities, collect the income 
and pay it over as directed, and will render accounts in the form 
in which a trustee is required by the Court to state his accounts. 
A trustee will avoid expense and trouble by having his accounts kept 
n proper form. 


Correspondence and Interviews are Solicited. 
UNION TRUST CO. OF NEW YORK, 80 Broadway. 











MELLON NATIONAL BANK 


PITTSBURGH 
STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS JUNE 23,1915 
RESOURCES 

Loans and Investment Securities____________ $47,524,885 33 
i Mca n6asnectheanegbuacesoconesuiin 34 02 
ER san oo ahah o Baa e cache olen 11,371,049 36 
SY WRENS BE Sinn wecc ccc esencwccccccosnenee 5,219,429 84 

$64,115,398 55 

LIABILITIES 

Re re RS IRS A a re $6,000,000 00 


Surplus and Undivided Profits 
Reserved for Depreciation, &c______________-_ 237,777 43 
i 2b bectcsaucstieaacecsccacéhansun 3,500,000 00 
DOOM is oso sone e oes 55 eos ected 51,508,057 27 


$64,115,398 55 7 


2,869,563 85 
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in growing com- 
munities bought 
and financed. 


| GTheir secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


112 West Adam St. 
CHICAGO, ILLINOIS 











H. M. Byllesby & Co. 


Incorporated 


NEW YORK CHICAGO 
Trinity Bldg. Cont. & Comm. 
Bank Bide. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 

Examinations and Reports 
Utility Securities Bought and Sold 


TACOMA 
Washington 








_ Engineers — 


eee 


J G'WHITE COMPANIES 





Purchasers 
Contractors 
Managers 


Financiers 
Engin eers 
Operators 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ES TIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON SAN FRANCISCO CHICAGO 





Alex. C. Humphreys Alten 8. Mille 


HUMPHREYS & MILLER, Inc. 


EIGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORK 





Alfred E. Forstall Charles D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., NEW YORK CITY 





Mining Engineers 


eee Ome 


Eee 


H. M. CHANCE & CO. 


Mining Engineers andiGeologists 


COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bidg. 


PHILADELPHIA 
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Cotton 


__* Crust rust Companies 








John D. Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 


15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

Associate Members Liverpool Cotton Assn. 
New York Produce Exchange 

New York Coffee Exchange 

Chicago Board of Trade 

London Commercial Sale Rooms (Coffee Ex.} 


Geo H. M¢Fadden & Bro,, 
COTTON MERCHANTS. 
PHILADELPHIA, NEW YORK, 








Liverpool Correspondents: 
FREDERIC ZEREGA & CO., 
Bremen Correspondents: 
McFADDEN BROS. & CO., 
Havre Correspondents: 
SOCIETE d’ IMPORTATION et de COMMISSION 
Milan Correspondents: 


M.B.H. 


McFADDEN & CO., LTD. 
Alexandria Correspondents: 
REINHART & CO., LTD. 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORE 


MEMBERS 

NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE, 
NEW YORK COFFEE EXCHANGE. 
NEW YORK PRODUCE EXCHANGE. 
NEW Sais ANS COTTON At . eseunthenaes 

SOCIATE MEMB 
LIVERPOOL COTTON ASSOGIATION. 


ROBERT MOORE & CO. 
Delmonico Building 
66 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
Associate Members Liverpool Cotton Association. 











WILLIAM RAY & CO. 
Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York. 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 
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AMERICAN MFG. 


MANILA, SISAL AND JUTE 
CORDAGE 


co. 


Sales Office: 
Noble & West Sts,, Brookiyn, N. Y. 





1860 1926 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM EH. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 


Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 


sion, a renewal interest insuring an income for the 
Address the Company at its Home Office 
New York City. 


future. 


No. 277 Broadway, 








The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 

Authorized to act as Executor, and to receive 

and hold money or pro = in trust or on deposit 

from Courts of Law or uity Executors, Adminis- 

trators, Assignees, Guar ians, Trustees, Corpora- 
tions and Individuals. 

Also acts as Trustee under Mortgages and as 

Transfer Agent and Registrar of Stocks and Bonds. 


Interest Allowed on Deposits Subject to Check 


OFFICERS 
JAMES R. HOOPER, President. 
ARTHUR ADAMS, Vice-Pres. 
ALEXANDER COCHRANE, Vice-Pres. 
GEORGE WIGGLESWORTH. Vice-Pres. 
FRED'’K W. ALLEN, Treasurer. 
HENRY N. MARR, Secretary. 
THOMAS E. EATON, Asst. Treas. 
FRANCIS R. JEWETT, Trust Officer. 
J.H. SAWYER, Mer. Safe Dep. Vault. 
BOARD OF DIRECTORS 
George Wigglesworth, Chairman 
Arthur Adams Morris Gray 


Walter C. Baylies Franklin W. Hobbs 
Aifred Bowditch James R. Hoo; 


8. Parker Bremer David P. Kim 

Timothy E. Byrnes Ernest Lovering 
Alexander C e Theophilus Parsons 
Philip Dexter James M. 

Francis W. Fabyan Henry H. 

William Farnswort Herbert M. Sears 
Frederick P. Fish Lawrence M. Stockton 
Frank H. Gage Eugene V. R. Thayer 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits = = = 40,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Thoroughly equipped to handle all business 
pertaining to banking, and invites the 
accounts of banks, corporations, firms and 


individuals. 





——————eEEeeeeeeeeeeEeeOoeeeeer 


Industrial Trust Company 
Providence, R. I. 


CR ei ciasscncganecasdekenuwees $3,000,000 
3,069,000 


— ——— EEE? 


OFFICERS 


Samuel P. Colt, Chairman of the Board 
H. Martin Brown, Président 
Joshua M. Addeman, Vice-President 
James M. Scott, Vice-President 
Charles C. Harrington, Vice-President 
Frank C. Nichols, Vice-President 
Ward E. Smith, Treasurer 
H. Howard Pepper, Trust Officer 
Henry B.C ongdon, Secretary 
E. Eugene Chesebro, Asst. Secy. 
Elmer F. Seabury, Auditor 
J. Cunliffe Bullock ,Asst .Sec. 


BOARD OF DIRECTORS 


Samuel P.Colt, Chairman 
Joshua M. Addeman Harold J. Gross 
James M. Scott Samuel M. Conant 
H. Martin Brown R. Livingston Beeckman 
Chas. C. Harrington Walter 8. Ballou 
Louis H. Comstock Albert H. Sayles 
J. Milton Payne Henry W. Harvey 
Eben N. Littlefield James M. Pendleton 
Ezra Dixon Thomas P. Peckham 
Lyman B. Goff Everett I. Rogers 
Samuel M. Nicholson Frank C. Nichols 
James R. MacColl Erling C. Ostby 
John W. Ellis John 8. Holbrook 


Rhode Island 
Hospital Trust Company 


Providence, R. I. 


CHEUNG cSacnvdidvciucns $2,500,000 
SURPLUS (EARNED)-_--~- 2,500,000 


DIRECTORS. 


Robert H. I. Goddard, Penioante M. Jackson; 
Edward D. Pearee, John RK. Freeman, 
Herbert J. Wells, Robert W. Taft, 
Lyman B. Goff, Webster Knight, 
Rowland G. Hazard, Stephen O. Edwards, 





Samuel R. Dorrance, Ww. Matteson: 
Howard O. Sturges, Robt. .1.Goddard Jr. 
Stephen O. Metcal Henry D. Sharpe. 


ter R. Callender, Isaac B. Merriman, 
Edward Holbrook, Charles C. Gardiner, 


James E. Sullivan, Alfred K. Potter. 
HERBERT J. WELLS, President. 
HORATIO A. HUNT, Vice-Presiden 
PRESTON H. GARDNER, V-P. © 1 Tr. Officer 
THOMAS H. WEST JE., Vice-President. 
WELL, Os a Sec’y 


S, Asst. Sec’y. 
GEORGE H. CAPRON, Asst. Sec'y. 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - 


Surplus and Undivided Profits : 


$2,000,000.00 
$14,202,414.98 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 
It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President : 
WILLIAM M, KINGSLEY, Vice President WILFRED J. WORCESTER, Secretary. 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy 
TRUSTEES 
JOHN A. STEWART, Chairman of theBoard 
WILLIAM ROCKEFELLER EDWARD W. SHELDON OGDEN MIL 
frig LYMAN CHAUNCEY KEEP EGERTON L. WINTHROP 
JAM GEORGE L. RIVES ee we " eis JR. 
JOHN . HELPS ARTHUR tft ti Janes HENR . de FOREST 
LEWIS CASS jae t4RD WILLIAM LEY WILLIAM ‘VINCENT ASTOR 
LYMAN J WILLLAM WiRWART TOD CHARLES F. HOFFMAN 


PAYNE WHITNEY 


WILLIAM SLOANE 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 
General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 
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FINLEY BARRELL & CO. 


203 S. La Salle St. 74 Broadway 
CHICAGO NEW YORK 


STOCKS—BONDS 
GRAIN—PROVISIONS 


COTTON—COFFEE 


MEMBERS 


New York Stock Exchange 
ew York Cotton Sian e 
New_York Coffee Exchange 
ew York Produce Exchange 
Board of Trade 
o Stock Exchange 
t. Louis wy t Exchange 
Kansas City Board of Trade 
Minneapolis Chamber of Dasmeree 
Duluth <3 of Trade 
Winnipeg Grain Exchange 


FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
Of the Banks in 


82 % New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 


86 Nassau St. New York 


Chieage 
ica 








We specialize and solicit inquiries in: 


Tri-City Railway & Light 5s, 1930 
Topeka Edison Ist 5s, 1930 

Ft. Worth Stock Yards Ist 5s, 1922 
Springfield (O.) Ry. Ist 5s, 1935 
J. 1. Case Threshing Machine Ist 63 
South Side Elev. Ry. Ist 44s, 1924 


Insurance Exch. Bldg. Ist 5s, 1925 


Stanwood, Taylor & Company 


INVESTMENT BANKERS 
111 W. Monroe St., Chicago 
Telephone Randolph 6030 





U. S. Government Bonds 
pet Ea ihe 


C. F. Childs and Company 


208 South La Salle Street, 
CHICAGO 


Capital, $500,000 Dealers. Not Brokers 





YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 








Cotton 


Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Execute Orders for Future Delivery 





COTTON 
At the New York, oa nada and New Orleans 
Cotton Exchanges © orders for 
COFFEE cAND SUGA R 
At the New York Coffee Exchange. 


GRAIN AND PROVISIONS 
At the Chicago B of Trade, and 


COTTON-SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL. 
COMMISSION MERCHANTS; 


Room 52, Cotton Exchange Building, 
NEW YORK. 











LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as wel! 
4s li New Orleans, Chieago and foreign markets. 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 





STON. PHILADELPHIA, 
ae FALL aye 9 Bh yd me Be 
Liverpool, WE 


Bremen. AD BRECHT, “wELD & CO. 


GEO. H. BURR & CO 
BANKERS 
Commercial Paper 
120 Broadway - - New York 


Chicago Boston St. Louis 
Philadelphia Kansas City 
San Francisco 





W. G. SOUDERS & CO. 


790-4 Continental & Commercial Bank 
Building 


CHICAGO 
Dime Bank Bldg., 
DETROIT 


'NVESTMENT BONDS 





CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So, La Salle Street CHICAGO 
Established 1898 





Devitt, TREMBLE & Go. 


| INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 








New York City 44s 


Due 1916-1930 Due 1965 


Seasongood & Haas 


7 Wall Street New York 


H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


38 SOUTH LA SALLE STREET 





CHICAGO 





Chicago Junction Railroad 4s 
Merchants Heat & Light Co. 5s 
Pacific Power & Light Co. 5s 
Puget Sound Tretn, Lt. & Pow. 6s 
Bruns.-Balke-Coll.Co. 7% Pfd.Stk. 


AMES, EMERICH&CO. 


105 So. La Salle Street CHICAGO 





German, Austrian, Hungarian 
and other 


Foreign Government Bonds 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St., 





Chicago 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchange: 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bida. 
CHICAGO 


INVESTMENT BONDS 





(Established 1863. 


W. T. HATCH & SONS 


71 Broadway, New York 


MEMBERS OF 
MEW YORK STOCK EXCHANGE 





Dominick & Dominick 


” Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





EVERSZ 6 COMPANY 


Negotiate and issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitabie for investment. 





134 S. LA SALLE ST. CHICAGO 










TWO SECTIONS—SECTION TWO 


|i RAILWAY EARNI 


SECTION OF THE 
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expenses of United States railroads for the latest month (May) and for the 
fiscal year to date, including said month. The table embraces every steam 
operating railroad in the country which is obliged to make monthly reports to 
the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis 
sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


Shae entire publication is devoted to a presentation of the reports of earnings and 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn Returns. ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for over forty-five years its weekly 

ost * and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work and to aid the Inter- 
State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


Full Details These Inter-State Commerce returns also make it possible for us 

; to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages 
Pe sey ep cam ge at the end to show also the figures issued b ’ the companies them- 
selves, where they are made up on a basis different from that of the 
Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 
y p y 


The matter contained in this extra and novel publication is entirely 

oe. ae additional to the comprehensive reports of earnings we furnish in the 

* “Chronicle” from week to week. All the returns of the leading roads, 

and also all weekly figures of gross earnings, are printed regularly and promptly in the 

“Chronicle” as soon as received. But in addition we issue once a month—say about the 

20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


Only for As in the case of our numerous other Supplements or “Sections,” all 
Subecethidire of which are expensive publications, the “Railway Earnings Section” 

; will be furnished only to “‘Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 








WILLIAM B. DANA COMPANY, PUBLISHERS, 


NEW YORK 
CHRONICLE BUILDING Front, Prinz & DEPEYSTER STREETS 
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FINLEY BARRELL & CO. 


203 S. La Salle St. 74 Broadway 
CHICAGO NEW YORK 


STOCKS—BONDS 
GRAIN—PROVISIONS 


COTTON—COFFEE 


MEMBERS 


New York Stock Exchange 
New York Cotton change 
New_York Coffee Exchange 
ew ork Produce Exchange 
Chicago Board of Trade 
Chi mage PS Stock Exchange 
t. 


Louis Morgeste Exchange 
Kansas City Board of Trade 
Minneapolis Chamber of fom 
Duluth Board of Trade 


Winnipeg Ptrade sance 

FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 

Capital and Surplus, - $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
Of the Banks in 


82 %o New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
86 Nassau St. New York 








We specialize and solicit inquiries in: 
Tri-City Railway & Light 5s, 1930 
Topeka Edison Ist 5s, 1930 
Ft. Worth Stock Yards Ist 5s, 1922 
Springfield (O.) Ry. 1st 5s, 1935 
J. 1. Case Threshing Machine Ist 6: 
South Side Elev. Ry. Ist 44s, 1924 
Insurance Exch. Bldg. Ist 5s, 1925 


Stanwood, Taylor & Company 


INVESTMENT BANKERS 
111 W. Monroe St., Chicago 
Telephone Randolph 6030 





U. S. Government Bonds 
PPE 


C. F. Childs and Company 


208 South La Salle Street, 
CHICAGO 


Capital, $500,000 Dealers. Not Brokers 





YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 








Cotton 


Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Execute Orders for Future Delivery 





COTTON 
At the New York, Liverpool and New Orleans 
Cotton Exchanges Also orders for 
COFFEE eAND SUGAR 
At the New York Coffee Exchange. 


GRAIN AND PROVISIONS 
At the Chicago of Trade, and 


COTTON-SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING. 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL. 
COMMISSION MERCHANTS; 


Room 52, Cotton Exchange Building, 
NEW YORK. 











LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as wel! 
4s in New Orleans, Chicago and foreign markets. 


Stephen M. Weld & Co. 
COTTON MERCHANTS 


82-92 Beaver Street, New York City 
PHILADELPHIA, 
eam 7 FALL RIVER, UTICA. N. Y. 


rpool, WELD & C 
Sroman ALBRECHT, CweELD & CO. 











New York City 4%s 


Due 1916-1930 Due 1965 


Seasongood & Haas 


New York 


7 Wall Street 





GEO. H. BURR & CO 
BANKERS 
Commercial Paper 
120 Broadway - - New York 


Chicago Boston St. Louis 
Philadelphia Kansas City 
San Francisco 





W. G. SOUDERS & CO. 


790-4 Continental & Commercial Bank 
Building 


CHICAGO 
Dime Bank Bldg., 
DETROIT 


'NVESTMENT BONDS 





CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So, La Salle Street CHICAGO 


Established 1898 





Devitt, TREMBLE & Go. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


38 SOUTH LA SALLE STREET 
CHICAGO 





Chicago Junction Railroad 4s 
Merchants Heat & Light Co. 5s 
Pacific Power & Light Co. 5s 
Puget Sound Tretn, Lt. & Pow. 6s 
Bruns.-Balke-Coll.Co. 7% Pfd.Stk. 


AMES, EMERICH&CO. 


105 So. La Salle Street CHICAGO 





German, Austrian, Hungarian 
and other 


Foreign Government Bonds 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St., 





Chicago 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchange: 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bida. 
CHICAGO 


INVESTMENT BONDS 





{Established 1863. 


W. T. HATCH & SONS 


71 Broadway, - New York 


MEMBERS OF 
NBW YORK STOCK EXCHANGE 





Dominick & Dominick 


” Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





EVERSZ 6 COMPANY 


Negotiate and issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitabie tor investment. 


134 S. LA SALLE ST. CHICAGO 
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expenses of United States railroads for the latest month (May) and for the 
fiscal year to date, including said month. The table embraces every steam 
operating railroad in the country which is obliged to make monthly reports to 
the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis 
sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


ae entire publication is devoted to a presentation of the reports of earnings and 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn Returns. ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for over forty-five years its weekly 

? and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work and to aid the Inter- 
State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


Full Details These Inter-State Commerce returns also make it possible for us 

; to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages 
Ye aon ng cma at the end to show also the figures issued by the companies them- 

selves, where they are made up on a basis different from that of the 
Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirely 

coe Se. additional to the comprehensive reports of earnings we furnish in the 

2 ued. “Chronicle” from week to week. All the returns of the leading roads, 

and also all weekly figures of gross earnings, are printed regularly and promptly in the 

“Chronicle” as soon as received. But in addition we issue once a month—say about the 

20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


Only for As in the case of our numerous other Supplements or “Sections,”’ all 
Selinaitiiians of which are expensive publications, the ‘Railway Earnings Section”’ 

; will be furnished only to “‘Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 
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. See Southern 


Atlanta & St oe Bay 
Atlanta & West Poin 
Atlanta Birmingham “ i china sein tin 
Atlantic & St Lawrence. See Grand Trunk.----- 5 
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Augusta Southern. See Southern_..........--- 9 
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Carolina & Northwestern. -................-.-.- 13 
Qaroiae Atlantic & Western............--..--- 13 
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Carolina Clinch & O of SC. See Car Clinch & O_.13 
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Central Indiana. See Penns, ivanie i cea 7 


Cent New England. SeeN Y NH & H.-.-.-6and 3l 
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Central RR of N.Jersey. See Reading. -_-.- 8 and 30 

Central big See — ee Tee wiidinews ee 5 
Central West Virginia & Southern_-_......-..-- 14 
Charleston & West Gasatinn. See Atlantic Coast. 4 
Charleston Terminal__...........--....---.-.- 14 
Cc otte Harbor & Northern.............-.-.- 14 
Chattahoochee Valley..................-.----- 14 
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Name— Page. Neme— Page. | Page. 
Prescott & Northwestern a ae e 4 | Sandy River & R ey Lakes. See Maine Cent.21 | Tremont & Gulf___._..........---.-.---.----- 28 
Pullman Railroad Co______________- ee 25 Sandy Valley & Elkhorn.-.-......-.------------- 26 | ty & Brazos Valley. See Colo & Southern..15 
| Savannah & Northwestern.......-.--.-------- 26 1S OSES SE TSG PRE ei nee = 5" aaa 28 
uanah Acme & Pacific. ......._..........--- 25 | en i Statesboro.......-.------------- 26 | tee 2 POO WE oe ee 28 
uincy Omaha & Kan City. SeeC B & Q -.-.-- 14 | at Air Line- ~~. .....-+---------------- 26 | Union RR (of Pennsyivania). See U 8 Steel_____ 28 
| Sierra a Railway of California...-.-------------- 26 | Union Freight. See N'Y NH & Hartford-—-—_- 6 
allway Transfer of Minneapolis. SeeM&StL.22 | South Buffalo--_........-.-.------------------ Oe + ten FOES. nn oe ncbumeeeascnmeene 11 and 32 
PN it a tiny Gina hn wo mnitngp eneedeane 25 South Dakota Central__....-.---------------- 26 | Union Railroad of parm See Pennsylvania. 7 
Ray xe Gila Valley Saincrib 6 eiahiatse ik dni anode ook ah acl 25 | South Georgia.-_-...----..-------------------- 26 | Union Rallweg (of {of Monette ‘ba lsppkbaacoutiee 28 
EE CET nn. oclendunchwnumuee 8 and 32 | Southern Railway........-----.------.------. 9 | Union Stock Yards Co of Omaha, ) > \apreernaanaes 28 
I en ciaadupabledl 32 | Sou. Kan Ry. of Tex.—Succ. by Panhandle& 8. Fe. [United States Steel Corporation______.--.------ 28 
Reading & Columbia. See Reading.---_.----_- 9 | Southern Pacific ..........-.------ 10, jl and 32) United Verde & PROM pcibidndicknccuude puaaen 28 
Reynoldsville & Falls Creek_.............-.--- 25 | Southern Railway in Mississippi See Sou ee endetis. See Pensayi 8 and 32 
Rhode Island Co. See N Y NH & H___~~22222- 31 | Spokane International__........---- otunnedtip 20 | Vente dee ae cones 6 ike 
Richmond- W. eahington {ee eee 25  #Spokane Portland & Seattle._.......----------- 26 | Vicksburg 8 c& Pac. Se ANOaTP Jeli 
Se Te ee oe Diane Were ee | Se bee es 26 | Victoria Fisher & Western “ 
Se eek hens Wa. bas Keeble - oak 2. maraaisssproeboes~ Virginia & Carolina Southern... 7777-2 
Rio Grande El Paso& Santa Fe. See Atchison... 3 Staven Island . See Baltimore & Ohio--_-....--- 12 | Virginia & Carolina Southern---_.._......------ 
Rio ED os a inch erenntiauhnmnsin eit 2 Staten Isiand Rapid Transit. See Bait & Ohio... 12 yireiote = | aw pt See Southern.......- 
Rio Grande a. See Den & Rio Gr_.16 and 32 Cured GANG 2. aoc kvsne con anbtesbeseecessiecd jan 
Rock Island System________._...-..-.- 25 and 32 Sullivan County. See Boston & Maine....------ "4 anew detente 6 ea i 56 and 32 
Rock Island Sdathers RNG 5 6 Coad ouaneéem SEE FO 6 duwhiscdiocdriedakwbssdslave SF): SPE, woo coen enon on anginrasesiannat and 
Rocky Mountain & Sante Fe, See Atch ______- SERGE WEBCO 60i sks do ccdbctbdtiwesidensvoun 27 | NE ed a. ow Sat mitmaiee diame ase 
BREED cwcdcepnancciécsevoccccccsenee 25 and 32 , Susquehanna « New York_.......-.--.-------- a sham 5 aeater & Western...... Waizse--777 23 
Susquehanna Bloomsb'g & Berwick. ioc oun wtih bate o ' Wabash-Pittsburgh Terminal, : aw“ abash_.... 3 
Si cl Clair Terminal. See U S Steel_____.._______ 28 , Sussex. See Delaware wanna & eat ' b ad conte. one Central of Georgia ___...- 1 
Clair Tunnel. See Grand Trunk_____.....-- 5 | ington 4-4 Bee Bich = soe w enon Wah --2 
St Johnsbury & Lake Champ. See Bos& Me__---- 4 | Tecoms Eastern. See Chic Milw & St Paul...-- 15 | wee © Washi q=== . 
St Joseph & Grand Island. See MH ion yeme.--- 11 | allulah Falls. See Southern.........---.---- 10 | Westhert Pl Are % .* ves ae 
St Lawrence & Adirondack. See N. Y. Central. 6 | Tampa Northern..._.........--..------------ 7 | 2 Pe ae wees bo <2 
ie Seen Oe Ns crete cocdseesacqucdasece 5 | Tennessee Alabama & Georgia...........------ oT | Weat Side Belt See’ Cmn..-.-.- oS 
Ob Lae @ OQ Pamee... . . 6... 2. oon n owen 25 Tennessee & North Carolina _...........-.-.-- ry e€ Street R — NYNH&H 77" 31 
St Louis & San Francisco... .................. S | Denmemes Omak. oii. cccusbuiiecaot che heond 27 Ww “wr y- SONI NERS... 
St Louis Brownsv & Mex. See St. & 8 F-...--.9 | Terminal Railroad Association of 8¢ Louls-------27 | Western Sastand~----7777777 ER int oe 
t uis [ron Mtn u. 2 enecasees exas uif—M erg u olo an Cf NE ey SEIN = a a mm wm em wm we em mw nm nm 
St Louis Merchants’ Bridge & Terminal. | Texas & New Orleans. See Southern Pacific....11 | Westers Teams. ty tn & Rio Grande---_- 
Terminal Association of St Louis__........_-- a7 | a7 | Waste = wr See NY Wi & Ho 777777 ' 
St Louis Rocky Mountain & Pacific. Succeeded | Whoa & Lake Erle.” See Wa woreee-- 
by Rocky untae & Santa Fi esr 9 Wren a a ~y.™ yes isdinattiss is 
St Louis San Fran exas. See St poser eS Wilkes Barre & E lorado Erie pee csniiad 


25 an 
St Louis Southwestern of Texas. See St L 8S W__.25 
Louis Transfer 2 








See Erie 5 
Williamson & Pond Creek. See Norfolk & West...24 


ee BL bbeees 5 | Tidewater & Western—Excused from filing Willianwport & North Branch_--__~.----------- 29 
St Louis Troy & Eastern-_..-..-.------..----- SE | Sieeente WON oo nian ce. chiki baeliadeb 27 woe, on Se Southbound --_._- +------------ 23 
St Paul Bridge & Reni ee anc Abs ee RE. 26 | Toledo & Ohio Central. oS hee. <8 and 31 Ww mt & Te aeae. °° 265 Wate ma a Hi 13 
Salem Falls City & Western.__....-...--------- 26 | Toledo Peoria & Western. See Penn_____- and 32 a fe Setilck NW nin 
Salt Lake io... o.canseneMenid 26 | Toledo Sagina aw & Muskegon. Ses Grand Seat. 5 yoming & Northwestern. ---- 
San Antonio & Aransas Pass..................- 26 Toledo St Louis & Western...................- 27 ‘Yazoo & Witatypt VORP icsurcactistiinnteodie 29 
coe Astonlo Uvalde & Gut Eitdewenenes tenduminne 26 py i TER FE LD RIL LAI ME 27 NO 0 PR ERIE NSIS TRE HF 29° 
Ae PN. cccccn sump eee a 26 _onopea i EN so os. 4h cds db nie-csip ic i elas acelinatel 28 | Youngstown & Ohio River__.............-.-... 29 
Pry SD OF Rs ich dba neh ood escnarenevae 26 OMGEn G TUONO « co ccscctopadadhbecaok 28 | 
San Pedro Los Angeles & Salt Lake_._.......... 26 BOCs VN ee cntetinteidnded bh debbune daha 28 | anesville & Western. See N Y Central....... & 


INTER-STATE 








COMMERCE COMMISSION 


RETURNS 


In the following we show the figures for the latest month of every road which is obliged to make monthly re- 
turns of earnings and expenses to the Inter-State Commerce Commission at Washington. 
that are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetical 
order. In a subsequent part of this publication—pages 30 to 32—we also give the Company returns where these differ 
in any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 


Atchison Topeka & Santa Fe System. 
—ZJuly 1 to May 31— 





ia of May 









































915. 1914. 1914-15. 1913-14. 
Atchison Topeka & Santa Fe “— 3s $ $ 
Average miles of road operated _-.-. 8,514 8,339 
Freight revenue__............... 5,330,554 4,861,004 59,435,047 55,979,531 
Passenger revenue.............. 99,4 2,043,235 21,751,811 22,494,531 
Total, including other revenue_. 8,081,067 7,556,172 88,634,118 85,644,151 
E nseo— Maintenance of way... 1,009,156 994,643 11,937,010 11,540,150 
aintenance of equipment_-_--_- 1,344,392 1,267,319 15,288,885 14,969,843 
Traffic expenses.............. 239,717 165,457 2,006,688 1,954,628 
Transportation expenses.__.._. 2,271,887 2,226,292 25,210,201 24,856,131 
Transportation for investm't—Cr Cri6,277 " _.___- OTI2.080  - nenesa 
Total, including other rev... . ‘5, ,034, 558 4, _ 4,782,184 56, 101,759 55,08 55,081, 5 817 
Ge Seen SEE. avincodéinnouds 3,046,509 2.773.988 32,532,359 30,562,334 
PE ONES ka diuimcocecncnsace 97,33 388,529 4,344,674 4,320,172 
Uncollectible railway revenue---_.. 0 ROS ae ie 
Net remaining................ 2,646,300 2.385.458 28,168,963 26,242,162 
Gulf Colorado & Santa Fe 
Average miles of road operated -__. 1,937 1,792 
Freight revenue................ 846,299 645,142 11,659,032 8,785,270 
Passenger revenue.-.-........... 212,851 —-238,543 2,695,300 2,897,808 
Total, including other revenue... 1,132,337 963,251 15,122,033 12,477,131 
E Maintenance of way-.- 45,140 +h eee 2,214,27 2,073,43 
aintenance of equipment--_-_ ; 181,963 2,236,301 1,988,235 
ae Ginn asécuacacce 29,998 26,492 309 ,034 293,76 
tion expenses. __...- 460,573 435,740 5,386,635 4,952,769 
Trepsbortation for investm't—Cr .,, eres Cris SOe ° Tkeiace 
Total, including other rev-... 962,748 855,118 10,516,511 9 696,704 
Net from railroad_............-.- 169,589 108,132 4,605,521 2,780,424 
yp UN ee ee ,043 42,760 523,053 566,242 
Uncollectible railway revenue. ..-.. S20 omnes =. pee Pe 
Net remaining................ ~~ 424,431 65,370 4,078,977 2,214,178 
Panhandle & Santa Fe 
Average miles of road operated... 670 748 
T Pc ocaasdanadeane 276,667 257,835 2.878.456 2,686,597 
Passwmger revenue.............. 13,450 50,927 642,401 586,485 
Total, including other revenue... 366,778 327 ,947 ,697,566 3,454,092 
E aintenance of way... 90,484 28,721 738,979 362,070 
aintenance of equipment-.--.-_- 80,807 64,713 746,450 ,097 
SVGQMIC GEDENSGS...2..2<c<-0s- 3.96 3,539 42,49 47,498 
Transporattion expenses._.___-_ 98.756 110,663 1,147,100 1,088,395 
Transportation forinvestm’t—Cr = ______ iedse saaean coscee 
Total, including other rev.... 285,176 417,912 2,772,935 2,263,170 
Net from railroad............... ~ $1,601 110,034 924,631 1,190,920 
Ts ctbnen ocacencooal 12,082 10,816 105,030 124,861 
Uncollectible railway revenue. .-... Pe a oe fae fer iere 
Net remaining. -.--.......--.- 69,519 99,218 818,480 1,066,059 
Rio Grande El P & Santa Fe 
Average miles of road operated... 20 2 
Freight revenue................ 11,213 13,024 145,979 113,167 
Passenger revenue_.........-... 3,771 7.173 43,118 44,038 
Total, including other revenue... 21,912 28 ,304 260,075 226 443 
Expenses—Maintenance of way. _- 1,596 4,416 36,823 21,431 
Raccoon | Tia Tee are eRe 
7, St... dcccemeen bon 72: j - ; 
ys aD - -g AEETET eeaee 121483 2 117,682 128,703 
Transportation for inv investi’ at ee FTES OE ey ae — sea gare ee 
Total, including other rev... 18,934 20,606 _- 216.405 __ 192,586 
Net from CFR 2,978 7,698 43,669 33,856 
casnaihtetiaien deme dathiinioes 8 76 8,944 9,796 
Uncollectible POET GOVEREE Leste  sosnes one naiwe 20 =----- 
Net remaining................ 2,120 6,938 34,705 24,060 











1915. 
Total of roads above— 3 
Average miles of road operated__-_. 11,141 
Freight revenue................ 6,464,733 
Passenger revenue__......______ 2,289, a 


We give first the roads 


Month of May—— —July 1 to May 31— 


1936. 1914-15. — 


10,899 
5,777,005 74,118,514 67,564,565 
2,339,878 25,132,630 26,012,862 





Total, oes other revenue_. 9,602,09 



























































8,875,674 107713,792 1018601,817 
ape aintenance of way... 1 Bie. 286 1, 981 14,927,087 13,997,082 
aintenance of equipment_____ 1,618,957 1, oe ,055 18,300,300 17,634,323 
Traffic expenses____.......__. 7 ry res 197,124 2,380,214 2.302.507 
Transportation expenses__._.__ 2,84 2,783,985 31,861,618 31,025,998 
Transportation for investm't—Cr ant ie” 390 6osane Cr. 84,898 ....-- 
Total, including other rev...._ 6, 301,416 5,875,820 69, 607,610 6% 234,277 
hed from railroad................ 3,300,677 2,999,852 38,106,180 34,567,534 
SP SE tin an wceancunece 455,312 442,865 4,981,701 5,021,071 
Uncollectible railway revenue. SS a ree Seaee | idudeu 
Net remaining. -.............- 2,842,370 2,556,984 33,101,125 29,546,459 
Grand Canyon 
Average miles of road operated. 64 
SS DE cnentakdentes 458 6. 6,340 7,303 
Passenger revenue. ............. 58,862 12,81 230,840 153,542 
Total, including other revenue_ 65,494 14,450 324,087 250,063 
E Maintenance of way... 9,68 1,056 89,957 
aintenance of equipment. _-__ 1,51 605 11.310 9,308 
Traffic expenses. ............. 707 2,978 3,438 
Transportation | eR 4,440 9,722 111,900 110,982 
Transportation for investm'’t—Cr -.--.. LLL. eee 
Total, including other rev... 16,014 12,196 208,536 214,897 
Mes om PE iindintgtinctine 49,479 2,253 115,651 35,166 
Sidi enuvtbdnotiere 1,047 1,490 12,651 14,848 
Uncollectible PRUOy. FOVENED..n0ce *  deneas’.: sechhe sane Ue 
Net remaining................ 48,432 763 ~=103,497 20,317 
Rocky Mountain & Santa Fe 
Average miles of road operated... - 106 106 (See also pe "163.2 2) 
Freight revenue. -.-............ ee 10,408 17,593 175,940 itr 
Passenger revenue -.-.---.------ 2,408 2,216 ete: , 
Total, including other revenue-- 13 432 20,616 212,355 ig0:se8 
Ex enses——Maintenance of way... ,290 2,981 63.023 46,261 
Maintenance of equipment. -_-__ 8,429 6,409 97,271 58,396 
Traffic expenses... -.-.......-- 87 101 5 3,280 
Transportation expenses- ---._- 5,111 5,455 62,697 65,842 
en A ee ee ee ee ne 
Total, including other rev---- 11,993 15,579 228,816 182,212 
Net from railroad...-.........-- 1,439 5,036 —16,461 17,186 
Bit Ste ckbawudesecehoce 3,011 Cr60 20,329 15,017 
Uncollectible railway revenue.... -..-..  .. moo i ss---- ___=----- 
Dik PORE cin cdentninacoo —1,572 5,097 —36,790 2,168 


Atlantic Coast Line System. 


Atlantic Coast Line 








il f road ted.... 4,701 4,682 

a wae... 1.796.561 2,108:874 19,498,047 22,908 253 

Passenger revenue_.-..........-.. __ 565,279 709,890 7,326,854 8,546,576 
Total, incladiag other revenue.. 2,596,949 3,063,104 29,209,214 34,049,289 
Bx enses—Maintenance of way... 376,09 435,239 4,230,026 4.670.065 
peaepenanes of equipment- ---- 356. 143 586-149 4,964,436 5,519,502 
raffic expenses. ...........-- 51,583 53, 615,863 596,031 
Transportation enna 958.853 1,179'091 10.410,500 12,057,091 
Transportation for investm't—Cr 4) res Cr.47,018 .. ....-. 
Total, including other rev_... 1,919,646 2,323,564 21,086,457 24,040,870 
Net from ra railroad............... 817.308 738. 538 8,122,756 10 419 

Taxes accrued... ................ 112,000 2,000 1 408 432,00 

Uncollectible railway revenue-..... 





Net remaining................ 565.171 627,689 eas < 576.419 








EARNINGS 


[Vou. 101 






















































































Atlantic Coast Line System ——Concluded. 
Month of May—— —July 1 to May 31— 
1915. 1914. 1914-15. 1913-14. 
Charleston & Western Carolina $ > s $ 
Average miles of road operated - - - - 340 340 
Freight revenue_..........----- 102,83 108,487 1, 273, 812 1,505,399 
er revenue............-- 21,528 30.192  °287,504 362,874 
Total, ingipding other revenue_. 130,367 146,573 1,643,450 1,956,817 
Maintenance of way - -- .593 34,411 316.288 355.932 
aintenance of equipment_-_----_ 14,412 526 280,637 3'336 
Traffic expemses_-_-......--.--- 2.762 4,501 39,641 38,685 
Transportation expenses-_-_-- -.- 49,936 60,759 596,001 743 ,267 
Transportation forinvestm’t—Cr -...-.. -—----- Cri60 __——------ 
Total, including other rev -- -- 98 ,363 137,585 “1,281,143 1,51 2,187 
Net i railroad a a 32.003 8,987 362,306 444,629 
ON el 2 ear aan ,000 5,000 55,000 55,000 
Uncollectible railway revenue__... aes sl cei wa---- ___------ 
Net remaining---............- 27,003 3,987 307,306 389,629 
Georgia 
Average miles of road operated ---- 30 307 
ight revenue. .......-....... 127,542 138,004 1,736,543 2,018,993 
Passenger revenue... -.........- 55,596 72,157 —_—«668,783 850,066 
Total, including other revenue... 198,805 229,576 2,607,076 3,089,287 
Expenses—Maintenance of way - -- 22,253 29;084 87,6 309,633 
laintenanee of equipment--_-_-_- 48,056 48,530 550,392 one eae 
ae BSS DELS fading 1.582188 
10 nm expenses....... y , , i 
Traneportation for inveseal’ ‘t—C’ Cri ‘581 lh dies CeEwee -: deness 
Total, including other rev_._.. 178,041 206,284 2,186,771 _2,441,004 
‘et Soe ee sameoad ilk on st Ets inline evasey 20.784 3 420,304 Oe eas 
Uncollectible Sead revenue____- “21 Pee 862 Ste ane 
Net remaining.-...........--- 17,606 20,225 377,765 615,634 
Louisville & Nashville 
Average miles of road operated - - -- 5,034 4,941 
Freight revenue_-_...........--- 2,963,391 3,182,343 34,005,229 39,581, 741 
GPWEMOuS 650.0604... 852,493 1,026,017 9,971,343 12,048,170 
Total, including other revenue__ 4,163,367 4,538,947 47,430,431 55,448,685 
oo aintenance of way... 81 15,674 810.517 8:110.916 8,592,030 
ai nce of equipment -_--- 785,192 992,277 9,613,859 11,324,224 
Traftts es DLT 3 i6ctaesasae 110,385 112,977 1,225,119 1,209,261 
Transportation expenses--- ---- 1,322,617 1,692,562 16,087,936 19, st 196 
Transportation forinvestmt—Cr _24,112 agocns "103 662 7,442 
Total, including other rev__.. 3.134,019 3,720,247 36,255,013 41, ae 71,893 
Net from railroad_-..........-.-- ~1,029,348  —-818,700 11,175,418 13, 876,792 
» ee Ea eee 200,710 216,690 1,957,265 2,383,597 
Uncollectible railway revenue. .... 390 466 5,693 | 5,286 
Net remaining -------- cacnanaemne "$28,247 601,542 9,212,458 11,487,908 
Louisville Henderson & St L 
Average miles of road operated - - _- 19 199 
lS pS 64,904 65,398 833 545 796,372 
Passenger revenue............-.. __ 31,240 36,385 356,905 374,596 
—e including other revenue.. 102,854 109,811 1,272,376 1,256, 963 
Sapeneee—-Shatatenance of way... 27,961 21,01 272,056 249,672 
faintenance of equipment--_-_-_- 6,197 15,927 176,832 169.013 
TT TEETIC: SEOMGOR. . on nccccence 61 5,21 57,934 53,162 
rtation expenses--.----- 36.038 36,936 434,209 436.728 
Transportation for investm’t—(r___------ ebhehé. |. edebes _o4 macs 
Total, including other rev-....__ 88.472 ‘81.962 977,091 940,927 
Pid iy d satisond tdvandade kb dins ~~ 44,381 27,849 295.284 316.036 
RMI anih  a apeuhee de 3,800 3,600 41,800 39,600 
Unvollectibie railway revenue- ---- Ss! Seer SS err 
Net remaining_.........------ 10,564 24,249 253,352 276,436 
Nashville Chattanooga & 8tL 
Average miles of road operated - - - - 1,23 1,231 
Freight revenue..-_...-....-.-.-.--- 610,955 688,445 6,911,366 132,576 
Passenger revenue..--....-.--.-- ___ 198,543 249,155 2,315,109 5" '821.932 
Total, neeaes other revenue-- 855,625 1,024,513 10,099,208 11,903,656 
E Maintenance of way - -. 122,977 144,225 1,430,257 1,824,514 
nance of equipment- ---- 167,429 189,427 2,018,965 2, rey 706 
© expemees............--. 0, 43,371 495,275 8,491 
amet rtation expenses------_-. 344,511 405.678 4,061,570 4, $01 ,524 
Transportation for vestin t——Cr Cri0 cansos . OVERS se i w= 
Total, including other rev.... 714,870 826,541 8,435,002 9,499,271 
Net from railroad..........----- ~ 170,754 ~—«197,972 1,664,205 2,404,385 
_ Yo eae 0 29,400 294,491 294,980 
Uncollectible railway revenue--.-- PP es 1,681 stein = 
Net remaining--...........-.--- 144,470 =: 168,572 1,368,033 2,109,405 
Northwestern RE of Sou Caro 
Average miles of road operated - - - - 7 71 
Freight revenue- ---........-..--.- 7,369 4,294 94,428 84,030 
jor revenue........-..--- 14 1,906 18.779 _—-26,197 
Total, including other revenue. - 9,135 6,708 118,887 117,074 
Expenses— Maintenance of way --- 1,258 2,517 21,938 20.523 
Laintenance of equipment----.. 340 815 10,576 8.350 
Traffic expenses. ---....--.---- 57 116 796 864 
Transportation expenses ------- 2,000 3,742 30,930 40.190 
Transportation forinvestm’t—Cr —__---_- Sombne eee ere 
Total, including other rev-... 4,364 8,108 73.899 = 79,213 
Net from. railroad iseldwsadne 4,771 —1,399 «44,988 ~—S «397,861 
a a allhe mine hen om 30) 3 3,300 3,300 
Uncollectible railway revenue- ---- Benes  cteens wit 
Net remaining.-.......-....-.-- 4.471 —1,699 41,685 34.561 
Boston & Maine System. 


Boston & Maine 


Average miles of road operated - - - - 2,301 
Preignt revenue. .......<...-.-- 2,338,307 
Passenger revenue--.........--.- 1,173,782 


Total, incieans other revenue... 3, 18 ioe 


Expenses —M aintenance of way --.- 7,6 
intenance of equipment. -. -- 8,401 
Traffic expenses..-............ 33 ,357 

Transportation expenses --- ---- 1,597, B15 


Transportation for investm't—Cr _ 
Total, including other rev.... 2,956,733 


2.301 (See also on page 3 
2,290,688 ‘4 608,950 DP 481.6 064 
-222 ,964 4,083:745 14,516,085 
3,876,082 i557 518 43,972,332 
416,861 6.550,150 6,002,616 
6,303,601 7,166,566 
35. 394,388 417,584 
1,737,388 18,621,809 20,648,199 








_3,056,000 33,124,821 35,535,807 


























Not from ra EE IS 917,974 819,991 9,512,394 8,436,524 
ee SE EEE 163 ,006 71,969 1,780,478 1,906,425 
Uanolloctibie railway revenue. .. -. ____>----- Beene asetst . sudene 
Net remaining. ------- weee---- 754,968 648,021 7,731,915 6,530,099 
St Johnsb & Lake Champ 
Average miles of road operated - - - - 9 97 
Freight A nent as EN eek tay PN 14,473 19,868 177,146 245.059 
Passenger revenue__.-....-.-..-.-- 5.255 6,245 75,965 81,927 
Total, including other revenue. - 23,418 29,605 289.270 360 ,572 
Ex ses— Maintenance of way ---. 27,021 ,750 111,195 102,984 
aintenance of equipment. ----. 59 140 1,498 2,245 
PL. - — PE a 11,681 13,088 «151 'Ba9 3'363 
rtation expenses--_-__.-_- é d é 
Treneportation for investm’t—Cr  ----- ee Cte ~ 2 _ oo 
Total, including other rev...._ 40,100 25,721 274,861 303,911 
Net from railroad Peasccsaccocees —16.682 3, ‘883 14,409 56 
St Sten seeessibbsedane ; . 
Uncollectible railway revenue..--- 7. “ ~ . ss mim : a ware 
Net remaining. ............... —17 ,882 2,483 209 41,260 








Month of May 
1915. 1914. 


—July 1 to May 31— 



































1914-15. 1913-14. 
avensemiieso rind operated... * 26 4 26 ; 
v e miles of r oO ahi 2 
trevenue______ rtd si Rehasoe 30,203 29,554 313,688 340,035 
Passenger revenue_____________-. 11,160 9,730 136,381 139,802 
Total, including other revenue-- 43,756 41,387 74,110 506 590 
Expenses—Maintenance of way --- 11 410 6,366 82! ‘389 95,381 
Maintenance of equipment. ---- 6,581 7,529 i 231 76,016 
Traffic expenses_-_-___..-.----- 15 150 815 1,727 
Transportation expenses__._.-_- 16,201 16,442 182° ‘509 211,334 
Transportation for investm't—Cr 56 on eoheneon Pp a ane kie 
Total, including other rev.... «35,065 30,837 344,327 _ 388 500 
Net et from Se a Se 8,691 10,550 129,783 116,090 
Re RS Ie P 1,000 14,250 15,000 
Uneollocdble railway revenue- -_--_- oe Sa Se aa ma---- ___=----~ 
Net remaining................. 7,691 9,550 115,533 101,090 
“ Vernon Valley sal ai . 
verage miles of road operated _-_-_- 
Freight revenueé_.____ _ ee Cae 26,354 27.141 285,631 313,889 
Passenger revenue__.__......_-- 9,970 9,080 127,105 134,822 
Total, including other revenue- - 38,448 38,118 435,889 472,544 
Expenses—M aintenance of way... .598 5,683 67,080 105,601 
Maintenance of equipment__-_- 4,847 5,921 be oh 58,521 
Traffic expenses_.........---- 152 13 1, 
Transportation expenses. -_--_- 13,007 15,454 150: ‘oa2 193:141 
Transportation for investm’t—Cr___------ cecus eseees _ee=-9 - 
Total, including other rev_.._. 26,019 == .27,509 =. 283,485 —- 363,328 
Net from railroad...........---- 72,429 10,608 152,404 109,215 
ye , eRe eae EopeIEE 8 3,400 42,075 37 ‘400 
Uncollectible railway revenue.....  ---- ie diieeee) eae =----- 
Net remaining_..........-.--- 8,604 7,208 110,329 71.81 


Canadian Pacific Lines in United States. 


Canadian Pac Lines(in Maine) 





Average miles of road operated ____ 233 233 
Freight revenue................ 52,81 52,846 919,311 887 ,684 
Passenger revenue__...........- 16,221  — 25,438 218,091 =e 
Total, including other revenue. 78,180 86,146 1,221,700 319,316 
eee of way.-- 21.754 v A76 208 .362 1339" 847 
aintenance of equipment_-_--_- 2,045 14, 003 186,723 211,254 
ol ere 4,83 7,398 62,048 75.189 
Transportation expenses --_-__- 35,542 36,980 524,901 608,547 
Transportation forinvestm't—Cr ss ------ _—_—_—------ , __ oeeess, __ asease 
Total, including other rev. -- 77,462 93.706 1,021,564 1 1284, 062 
Net from railroad__............- 718 —7,559 200,135 35,253 
y. Ae en 8, 15,000 128,000 125,000 
Uncollectible railway revenue_....  --- She eaegins _ dee ain ; 
Net remaining_...........---- ~ —7,281 —22,559 72,135 —89.746 
Duluth South Shore & Atlan 
Average miles of road operated --_- 62 627 (See also on page 2) 
Freight reves. .... ...<cccocce 162,613 172,328 1,621,652 1,932,87 
Passenger revenue--.-_.-.......--- ,34 87,787 782,028 1 013.765 







































































Total, including other revenue- 250,556 281,488 2, 2.643. 804 3,217, 994 
Expenses—Maintenance of way--.- 70,557 5,020 494.856 704,817 
intenance of equipment. -_--_-. 37,217 ,239 389,914 410. '248 
Te GS. ccndeonnaene 5,93 11,093 86,317 96,991 
Transporattion NS bk oii 95,209 100,939 1,051,021 1,209,567 
Transportation forinvestm’t—Cr_——_------ avaast _s66n00 — S6enee 
Total, including other rev_... 221,548 266 627 i 176, 255 2, 577 7,287 
Net from railroad..............- 29,007 14.860 — 487 549 540. 707 
TAG SOs atid dccinbabaneosh> 16,000 19,600 6.909 218,034 
TRCREIOSRee PEE WON COCOMOR i occa ccmess ceases “300 . “sdzuuc 
Net remaining...............- 13,007 —4,739 291 45 ~ 422,672 
Mineral Range 
Average miles of road operated... . 119 121 (See also on page 3) 
Freight revenue................ 82,306 64,515 714,518 377 565 
Passenger revenue. .-..-.....-.-. 2,449 2,944 30,915 _ *36:085 
ae including other revenue-- 86,51 4 69,373 764,275 437,410 
nses—Maintenance of way __- 14,21 ,80 94,114 73,309 
aintenance of equipment__--- 14,637 11,591 122,342 80,225 
"THGIIIC GRGMOUE. . 2 6ncccccacce 354 57 4,654 ,095 
Transportation expenses------_- 30,019 26,407 309,321 211,777 
Transportation for investm’t—Cr_——_------ woseee mbens | satwes 
Total, including other rev ---- 60,507 50,479 546,679 384,320 
Net from ra railroad ORE Se EET 26,006 18,893 217.596 53,089 
th ondagcma dees 2,700 3,200 28,500 35,076 
Uneolloctible t eo ee ee ee ar PRES 
TE SR ceacdccsbiuaces 23,306 15.693 —:189,096 18,012 
Minn 8t P & Sault Ste Marie 
Average miles of road operated --- 4,103 4,089 (See also on page 31) 
i. _£.,.... = eee 1.484,998 1,454,496 18,458,7 ios 18,875,254 
Passenger revenue---.-......---- 391,690 449.777 5.300.244 6,117,486 
Total, including other revenue_. 2,051,727 2,077,533 25,707,754 27,064,293 
Expenses—Maintenance of way... 356.118 354 ,960,6: 3,231,864 
Maintenance of equipment _--_- 358,264 329,000 ,807, 4,085,543 
Semen mncmmee””°~—- 744236 -733'933 8.00498 8,268 
m expenses. _.._. ; . ¢ A 
Transportation forinvestm’t—Cr __Cr3,833 cocwss UVVOMES “Sencene 
Total, including other rev... 1,567,716 1,533,253 16, 16.448, 554, 17,730,141 
Net from railroed SPREE ~~ 484,011 ~ 544,280 9,259,200 9,334,151 
iat ah in a apie ei ts 86,459 90.479 1,046.676 1,083,665 
Uncollectible r railway revenue- ---- wecees eesenn  awnine Se 5 ee 
Net remaining............-.-.- 397,551 453,800 8,212,523 8.250.486 
Newport & Richford 
Average miles of road operated - _--. 21 21 
POD. COVEN, cs nce ddcuseonce 9,792 9,531 96 ,660 105,344 
Passenger revenue. .-....-.------ 2,931 3,487 45,350 50,372 
a including other revenue_ 14,554 13,902 165,325 182,089 
mses—M aintenance of way --.- 2,869 6,653 27,721 62,715 
aintenance of equipment-_--_-. 1,044 1,310 10,826 16,703 
t ~ rtation expenses....... 11.831 15 344 143,295 60 
rans on expenses. ---.-- ° ¢ 4 160, 
Transportation GEE e"N = cases _—ottnne . | wate eee rit 
Total, including other rev. --- 16,004 23,613 185,084 243 872 
Net from ra Ee —1,450  —9,711 —19,759 —61,782 
(mine ite... Oo || an 
Net remaining................ —2,050 —10,311 —31,359 —73,382 
Erie System. 
Erie 
Average miles of road operated. -... 1,987 1,987 
Freight revenue................ 3,518, 353 3,220,189 37,011,477 36,962,926 
Passenger revenue...........--- 728,912 18,483 8,185,160 9,012,794 
Total, including other revenue.. 4,681,846 4,457,568 49,871,061 50,594,591 
E Maintenance of way... 459,626 334.982 5,241,923 5,539,481 
Maintenance of equipment. -_-._. ,168,199 742,063 12,149,551 9,763,604 
dremmpertenen expenses_______ 1 es $49 1 649° $12 18.285:308 19'260' S80 
Transportation for investm't—Cr ‘Cr7071 | ______ COB ASL 1200980 





Total, including other rev_... 3,501,704 


2,975,116 38,041,028 37,256,472 








1,482,452 11,830,033 
114,853. 1,425,057 1.838.119 ‘351 











hed om oe Se sescenessécncse 1 d o0.183 
Uncollectible railway revenue.____ 1.333 
Bl GE bacckeceeseoncne 1,010,154 


1,368,098 10,378,307 11,695,767 
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JULY. 1915.] RAILWAY EARNINGS 5 
— 
Erie System—Concluded. sae of May: —July 1 to May 31— 
——HMonth of May—— rr vs| } to May 31— Cincin Saginaw & Mackinaw oz . $ 11e-15. eae «1 
1915. 1914. 1914- 1913-14. Average miles of road operated. ___ 54 
Chicago & Erie $ 3° 3 Freight revenue__..........._- 14,019 15,467 8,7. 
Average miles of road operated --- 269 Passenger revenue-_-__ : 4/12 2562 138 807 163913 
Freight revenue_...........---- 413,189 300,626 4,500,125 3,943,245 Total, including other revenue... , , , “Sn 
Passenger revenue....---..----- ‘ 60, 520,145 639,157 | » Main Re ned oo et ae ho a7 ast wT crt 
Total, including other revenue.._499,985 406,397 5,522,173 5,085,021 yy of equipment...~. ‘200 4,010 41, 42:032 
Expenses — Maintenance of way__- 5.642 "81 812.359 : Traffic | pope laa "849 1/14 il, 11.200 
aintenance of equipment. --- 66,317 94,523 442,616 1,268,981 Transportation expenses__---__ 15,222 17:210 177.768 179,813 
Traffic expenses. —---------~-- al h'oee ance . 704.20) ‘ ae. O78 Transportation for investm'’t—Cr —..___- Pet os ARE fe ieee OE wal 
Senmapereeaion 6-26, Cré sete | irate see Total, including other rev....___ 24,905 26,810 299,579 285,378 
Total, including other rev_...._ 389,401 415,258 4,101,145 5,356,717 ee oem mm seeows Seecowesdeccece —§.307 —5,022 —71,346 —56,571 
Net from railroad......--------- 110.583 8.861 "1.421.028 —271 695 Gutimbnitwwi,.... on Se: seen 
Uncollectible railway revenue____- ‘ poe ‘ fee Net remaining ---..........-.. —6,467 —6,122 —84,120 —68.671 
Net remaining.........-.----- 90,078 —17.861 1,238,488 688 Detroit Grand Haven & Milw 
esis duadens . — Average miles of road operated _-_ _- 190 190 
Average miles of road operated_.-. 2,2 2.256 “nee sevenae... 2.22. "L000 133700 1 ta 940 1 493:063 
Freight revenue_...--.....----- 3,931,542 3,520,815 41,511,602 40,906,171 etotal, including other revenue... 204.038 ~~ 203.185 "2.341.195 2.332.773 
Passenger revenue. ------------- 771,803 ‘878,733 8,705,305 9,651,951 ioding other revenue.. 204.088 208.185 2.341.108 2.201 
Total, indiptios other pyrene... 5, ASl, 831 ae oes a Wt 71S et 55,679, oe ""Hiaintenance of of equipment_____ 37.268 35.846 375.043 356,752 
nses-—Maintenance of way --- ' ‘ 28 raffic expenses..........__-- 5.9 6,535 73.05. 74 
aintenance of equipment___--- 1,234,516 836,586 12,592,167 i 1032 :585 Tranaportetho m expenses.______ : ; ‘ ; 
F Naan expenses. -. VES 1 Rte 1 133 ett on’ ape’ 411 1,403,368 Prapaportetion for investm’t—Cr = mse rie — _— ye nny ; - v “er 
Fe ee ee ene ee TET 38 1800-280 20-1984 22,010,172 | ‘Total, including other rev.... 200.552 — 214,912 "2.082.442 "2,084,708 
Total, including other rev_... 3,891,105 3,390,374 42,142,173 42,613,189 | Net from railroad--.-----~----.. soe 1) ae 258,752 247,008 
Net from railroad... ..--------- 1,290,725 1.473.591 13.251.061 13,066,424 Uncollectible railway revenue-____ a ae phgeterde 
Po ee, ee ee Net remaining. ---.----------- 319 —15,326 219,311 208,375 
Net remaining....._.......--- 1,100,232 1,350,237 11,616,795 11,268,079 | sone prank Western, os eet nel 
atlow Jersey & New York | wo - | Freight ee lity Se Rai 419,000 380,000 4,520,511 4,171,102 
erag road opera’ eee assenger revenue.............. A ’ F ® P ® 
Freight revenue....----------.- 19.448 17.202 165.278 162.973 | Total, including ou aE 18 000 1 TTT 1 008 Tee 
Passenger revenue----...------- 56,710 371 __ 570,038 _ 572,958 | expenses—Maintenance of way... 92.07 100;313 'oRs's39  TROraa6 
Total, including other revenue... ‘79,142 77,251 770,599 7@71,757 Maintenance of equipment_.___ 127.729 103.978 1,338.727 1,213,708 
Ex —Maintenance of way __- 9,320 903 105,670 133,514 | Traffic expenses.__...._..____- 17,155 0.93 "209.6 "243.863 
aintenance of equipment _--. 6,951 5,354 67 ,432 64,747 Few expenses______- 244,976 274,289 2,848,547 3,107,155 
* Oe ac cnce 80 th 33 i 3h3'sif 10,598 ‘Tremeorenem aur Avene O—CY «= 5.22. 0 | ecteee  . ebseee) .uveenee 
jremaportomes sxpemmes.-.--5. S3.06i 38, onan ae. MSA | Total, including other rev....__ 497,503 "535,456 5,616,172 5,646,682 
Total, including other rev_..._51.488 _ 42.669 —— 575.202 — 601.344 | 7 Jot froma satioad........------- i ee ee Bod 
Net from CO SRE 27.653 34.581 195 356 170.4 2 Uacolloctible railway revenue____- i baay to "825 A ea 
Uncollectible rallway revenue..... --.--. __------ ‘206 ____/_._ | Net remaining------------..-- 42,951 14,518 524,968 643,142 
Net remaining...........----- "25.818 34.481 183.548  152,6 Michigan Air Line 
alning USES! | scammeiaien at eed eperated..... 105 10 
New York Susq & Western Freight revenue................ 13,663 83,308 124,924 124,935 
Average miles of road operated _ _-- 14 140 (See also on p 31) | Passenger revenue._..._..___._- 3,738 594 45,264 2'48: 
Freight revenue_______._.___--- 209,269 227.801 2, i. 100 2108, a Total, including oth 162 
ja wea... 48°717 "47694 052 ~'510'263 A g other revenue-__ 19,082 19,162 188,019 ~—-189,051 
~ ge mes of way--- 7,538 7,473 67 ,92 48 
Total, including other revenue - ~~ 277,265 = 298,109 2, a 605 2 948,955 aintenance of equipment. -_-_ 2,439 4,515 31,949 39,933 
Expenses—Maintenance of way_.- 54" 285 ..” 14,080 275,979 348,7 i a us 1,037 1,299 28 11.524 
Maintenance of equipment ---.. 6 | 758 26,272 330,358 “2 "251 Transportation expenses______- 13,552 15,677 139,263 150,479 
Traffic expenses___......_..-. 1,992 2,2 25,906 4,866 Transportation Sec taventan't-_oF aay pea es ody eae aa Pp. 
RMPCTONEER SERERetS...--- 101,198 116,000 1.258.468 12.782 Total, including other rev....__ 25.530 _* 30,320 — 262,990 264.914 
Total, including other rev....__ 164,200 __ 155.280 1,951,503 2,003,092 | et from railroad... ---------... sl —”4 37 matt -> 
Net from om railroad RES ee 113.065 "142.829 987. 101 855,862 Uncollectible railway revenue_____  _-._-- aan eitdiikcn. 5 kane Sits 
Uncollectible railway revenue. ~~~ {: SoG | Bete mes ee eee —7,348 —12,238 + —84,871 —87,743 
an ae AIA ontiac or orthern 
Net remaining.............--. 99,860 137,616 854,588 ~— 712,346 | average miles of road operated... 100 100 
Wilkes-Barre & Eastern Freigh t IIIT ivan aba aitee ch weswe 10,700 9,000 145,817 121 All 
Average miles of road operated _ Ti 92 92 Passenger PPIs wens cacceseeus 5,500 5,700 83 79 5,758 
zretens ne Ea ame 55,020 67.3% 2 680,120 689,702 Total, including other revenue... 18,685 17,192 261,683 232,077 
assenger revenue._........---- 343 392 5,405 4,722 a tenance of way_-_- 38 11,021 66,8 7,507 
Total, including other revenue... 55,529 __ 68.469 689,497 696.075 Maintenance of equipment__._-_- 241 3,219 27.94 1,2 
Expensce—Maintenance of way--- $963 3.638 UF 20-736 80.565 | Transportation expenses~~__ ~~ 11,494 125436 138/309 133685 
ena ment __..- , , Se | | GR meeeeeadees Meee" o : ‘ ‘ ' 
Traffic eee? "622 4 t 674 9.751 8805 Transportation invest ee ee ee 
Transportation pxpenses-—---7- 16,586 24,063 232.382 235.211 Total, including other rev... 21,868 28,742 253,135 252,999 
Total, including other rev.....__ 34,767 36.569 451.459 419.441 Te hy eee naeer nen $900 "040 3/900 HP aa0 
Net from railroad. ........------ 20,761 ~~ 31.899 ~~ 238.087 275.633 Uncollectible railway tevenae---22 nn = 
aw... jC. “| (a Se ee ee 
Net remaining. ............... 19,886 30,925 233,276 270,157 | Average miles of road operated -__- 2 2 
I nt oe ee eee ee 
ne Ce ns || caste”. wieaeel> ... Spaneee hte 
Grand Trunk Lines in United States. . Total, including other revenue. . 25.964 29,697 308,64 315,467 
Atlantic & St Lawrence Meeeuanee af euupenent 2 1'313 1.870 BB'OID «3 'BBG 
Average miles of road operated... 55.108 ene 108 os 066.786 pone Traffic expenses. 0 ---------- nate aie pars bs ‘nee 
DOT. .ccteedencaesceo ° ’ ’ ’ ’ e Transportation expenses______ > J ‘ . 
Passenger revenue._........---. 28,428 “™~ 21,602 296 250 330.699 Transportation dor taventan't__OF ms be . . - e ke — ” ¥ a — . “ _ 
Total, including other revenue. . 98,586 107,407 1,479,804 1,527,105 Total, including oth se ¢ ¢ é 
Expenses—Maintenance of way... 26.750 6:2 210:738 "226/630 Not from railroad sea are Coe) a ee 
Maintenance of equipment ~~~ 15-979 19.603 227.601 287-546 | Takes accrued.» --~227722222222 St MR OS Es Ye oe 
Transportation expenses.----.. 4, 100 652,779 »—-731753 Uncollectible railway tevenae--~--__- Sa ee ee 
Transportation for investmt—Cr -.---. ------ — ------ ___------ Net remaining-.............-. 16,536 19.611 162,424 90.209 
Total, including other rev... 90,652 89,646 1,172,210 1,290,407 a Toledo Famipen & Muskegon 
= = verage es of road operated ___ 116 116 
Teter mecraed nt 2777222222 105800 -—«01187 118800 —‘Tit-ya7 | Erelght revenue-—-..------.222 9.700 10.500 110,228 106.166 
Uncolloctible wallway TeVOMUC..226 0 ------ ------ e == r ~~~ Tetel, tachietian ¢ th SARIS ae igi 3 at 7 aout 36.318 354 
= = uding other revenue_. ,006 ‘ 162,341 158, 
Net remaining -------.-------- 2,866 7,603 188,794 124,971 | Expenses—Maintenance of way__- 6,413 11,664 7 61,3 
Central Vermont aa re a picipsenance of equipment... _. 574 p's ae Seg 24 34 4 
Average miles of road opera’ une Traffic Me age Eee lae ee 4g ® 
Freight revenue----.-.---------- 235.045 247,180 2,431,935 2,511,038 | A ransportation expenses. - -—- 10,181 11,867 = 119,589 122,638 
Passenger revenue__......-.--.- 5 70,016 799,724 927.648 on ES 2 OOO ee ee ae, PO 
Total, . inctading other eqvenes... er tf 338. 133 3.503.746 37 14.0355 Total, including other rev___-_ 21,556 28,466 237 321 236 ,660 
tenance of way... ° ’ ’ ’ ed hy i an SE AL — — . — —- 
aintenance of equipment... _. 45,658 55.256 575,631 710,086 | Taxes accrued__.......-........ ade 4 18.050 "$090 10'600 
Traffic expenses —— - = ------= 71 7,883 94,063 97,190 Uneollectibles railway revenue. ___- ve ; 
Transportation expenses__---.. 133,452 157.410 1.622.788 1,012,020 | wo 00 SSS See Oe 
Transportation I See ee ae ar eo Net remaining. -............... —9 ,367 —14,698 —84,001 —88 ,566 
Total, including other rev..... 239,276 265,540 2,839,814 3.389.103 New York Central System. 
Net Lt... ee etd {2 ong wos Sah iP 935 a New Tork Gentral RR * i 
Pe ES AS ERT E ‘ é ‘ x verage miles of road operated _ - -. 5,978 pe - 
Uncollectible railwayrevenue..... 5 --.-..-. er RP — orn. OE 1 TN 9.111 738 a oat: 12 Fo9 bees 51 .O8 oe 0 of, 38: 19) 
Net remaining...........--- as 70,622 56 ,602 488,841 149,996 eb -cangsenaguntphietetaieann 0 1 
oie vege por ; Total, including other revenue_. 14,789,238 13, 796,781 155170,424 161758, 470 
acum miles of road 60 60 " nose — Maines ea :-- 2" 736.792 1.781. ‘961 30. 38" i923 34; 1'oa3 aad 
Freight revenue..............--. 57,501 62,410 597,240 627,619 Traffic expenses... 2 --.----- 19.634 5.403 ‘368 3. 017 ‘684 
Passenger revenue..-........... 11,638 12,647 154,92 180,020 Sremeportiion aad araes 4,703,641 4,829,980 53 '868,668 59.4 
- Total, including other revenue... 90.007 oe -or9 oS oes og? O85 bea yee for investin ‘t—Cr__------ __~--~-~ ___~~-~-~ ___--- === 
xpenses—. aintenance way o<o ’ , , , ‘ota inckhud -<<-< ’ * , . ’ 
Maintenance of equipment_-_-.-. 10,770 9,712 130,730 129,221 oe 0 Se Ae 100 ee oceainee Woeecoiees 
Traffic expenses Dek aR 1.427 1.620 17.861 21582 Net from railroad............... 4,905,750 3,306,215 44,632,623 35,507,605 
Transportation expenses ___--_- 41,138 43,551 470,260 496,484 | Taxes sccmed. - - ~~ == === 795,884 775.671 8,447,654 8,049,581 
Transportation for investm’t—Cr__------ = ------ —s------ === = Ree COVEN. 200 ee aoe 7 _ eaadion 
Total, including other rev....___ 65,251 72,083 — 743.020 805.846 Not —— ---------------- 4,109,688 2,530,543 36, 73: 657 27,458,022 
os from ra PRMNOOE. ...cccccccccce 14,845 4.595 130,902 132,138 ote.—No poy made in report to Inter-State Commerce Commission. 
EE 2'870 . "736 31.570 i 3'ooe | C the Lake Shore Sour b ere shown are the combined results of the 2 N.Y. Central, 
Uncollectible ER tee. nate eee ee ee > Valley hore & Mich. § Southern, the Chic. Ind. & Ro. gad the Dunkirk Alle- 
+s are now 
RT ano atanncesnss 11, 11,859 99,314 ‘102,042 gh edt Bye EK, Fa A WN CR 











RAILWAY EARNINGS 





[Vou. 101. 











New York Central seater enines, 


























245 (Gee alee on page 3) 





“a h of Mi 
a erage miles of ry = Ba ° 
Vv ¢3) operated ____ 
Freight revenue__.........- --- 5,228 
TOD. oc catidasccoss 4 
Total, including other revenue__ 15,884 
Expenses —M aintenance of way--- 4,234 
aintenance of equipment__-_-_- 1,970 
ite canseian ~~~ 4,829 
Transportation expenses______-_ J 
Transportation for investm’t—Cr bi cia nme 
Total, including other rev____ 12,037 
Net from railroad__..........__. 3,847 
yo oe eoeeeeeaes 0 
erailway revenue.--..  ___- o* 
Net remaining......_.....___- ~~ 2,997 
Cincinnati Northern 
Average miles of road operated __-_- 245 
Freight revenue__._....._._____ 106,258 
Me PG cn cncbbanbeous 12,854 
Total, indedas other revenue... 124,024 
Maintenance of way __- 30,86 
apenenes of equipment_____ 27,001 
. nn chbudiiiene 2,545 
eee 41,555 











1 (See also on page 31) 
33. itt seat at, Met 1348 





Es no dtalenbaas 5,500 

Unoollectible railway revenue-_-__- “7 

Net remaining..............._ 12,514 
Cleve Cin Chic & St Louis (Includes Peoria & Eastern) 

Average miles of road operated_-___ 2,381 2,36 

SERS (a ae 1, 998; 038 

POS 6 a civdivadosoe ‘680 ,445 

Total, navies other revenue_. 2, 363. 699 

aintenance of way... 39 2/110 

aintenance of equipment _____ 570,77 3 


68, 
Se 1,098, 320 
tion forinvestm't—Cr Cr6,563 





Total, including other rev... 2,216,675 








Net from railroad__......___.___ ae | 
axes 


bie hetnabivccens 123,000 
363 


Net remaining........._______ ~~"608,660 185 


Detroit & Charlevoix 














Average miles of road operated. _-_ 42 
In. crcnconamcccs 5,453 
Passenger revenue__........__.- 611 
Total, including other revenue_-_ 6,317 
Maintenance of way... 2,522 
aintenance of equipment. _-__- 315 
empOren iam 8.420 
expenses. _____ y 

Transportation for investm’t—Cr - ___- 
Total, including other rev---.- 6,613 

yet Som Cc ukkebeone —2¢ 
As sa * 528 
Uncollectible railway revenue- ---_- ----->s 
ER Sa ae —824 

Indiana Harbor Belt 

Average miles of road operated ____ 109 


Pc ccanotbbtbacsn tienes 





ete. including other revenue... 267,108 








Maintenance of way. 35,957 
Keaieeonance of equipment__.-_- 24'076 
Traffic expenses. ___.........- 2,784 
Transportation expenses_______ 106,743 

rtation forinvestm't—Cr -_____ 
Total, including other rev.... 177,320 
Net from SS ae 
Se a 8,080 





Lake Erie & Western 
Average miles of road operated_-___ 
Freigh 
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toe} >| 


pms || sp 


gral) bh 


9 (See also on 31 
. 075,210 20,087, i 
8.077, 184 2: 408. 14 








itd me eemne 383 375 
St PE ciscdatanncce __ 57,832 
Total, including other revenue... 463,564 
Maintenance of way. -_- 66,930 ° 
Penance of equipment. -_._-_ 98,993 
ES 11,908 
Pranspostetion expenses. _...__ 175,842 
Transportation for investm’ tian, A a 
Total, including:other rev_... 365,907 __ 375, 
Net from SS ee 97,656 0 
ich Sain dich Ate arte ne wo 24,000 
Uncollectible railway revenue-_-_-_-__ __ 860 
Net remaining................. 73,576 
Michigan Central 
Average miles of road operated -_-_-_-. 1,800 
Freight revenue-__............... 1,807,414 
Passenger revenue__...........- 706,405 
Total, incedins other revenue_. 2,814,731 
Ex ses—-Maintenance of way---. 360,999 
aintenance of equipment. _-_-_-_ 465,519 
Traffic expenses_............. 60,646 
Transportation expenses. _-_-_ _- 1,053 ,218 
Transportation for investm't—Cr - ..._. 
Total, including other rev.... 2,045, 767 
Wes from a ee ae ee "768,063 
SE TD 121,000 
Uncollectible railway revenue--.-_. oS aie 
Wed CORIAIIRR a on once ct ncs nse ~ 647 ,810 
New York Chicago & St Louis 
Aversae miles of operated ____ 568 
prague revenee................ 779,518 
Passenger revenue.__............ 105,115 | 
Total, including other revenue.. 922.369 ~_ 
Expenses—Maintenance of way... 103,547 
Maintenance of equipment__-_-_- 179,657 
Trafic Gxpenscs. ........<.... 41,8: 
Transportation expenses___.._- 417,629 
Transportation for investan't—Cr ee ee 
Total, including other rev.... 769,617 7 
Net from railroad. .......- aa tals ia 
te Ss A aceite nacaadé 30,000 
Uncollectible railway revenue- --.- sn SS ae 
Net remaining................ ~ 122,552 — 


“6,334,276 5,114,094 
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——Month of Ma 


Pittsburgh & Lake Erie 
Average miles of road operated - ~~~ 
hh revenue 


1915. 


1914. 
3 


224 
1,124,536 
14 


—July 1 to May 31— 
1914-15. ate that 


1) 
{1°fo4 Bs: 104,524 on page 304 




















assenger revenue_......._.-..- } 6,862 1,461,238 1,660,268 
ae including other revenue. 1,401,687 1,327,675 ne 393 16,282,341 
Maintenance of way_-- 133/392 145.736 1.597.692 1.711.351 
aiptenance of equipment__-__. 26.6 ; 2,831,339 3,591,42 
1 GR cn o nin Eile woe 22,0 13,603 161.867 174,097 
Transportation expenses_____-_- 310,412 344,482 3,539,824 4,242,223 
Transportation for pveumat t—Cr wsetce evncns | oneness 4 cesses 
Total, including other rev-...__ 724,130 _—- 899,442 8.472 264 10,081,792 792 
Net from railroad MRC se 677.557 428.232 4,654.128 6,200,549 
i es Le dines wa 49,500 53, 558,096 636 385 
Uncollectible Ce COUN ces etbene aoe faite a 125 __p-e-s - 
Net remaining. ............... ~ 628,057 374,732 4,095,905 5,564.16 
« St Lawrence & Adirondack 
Average miles of road operated--__- 6 6 
Freight revenue.............-.. 38,565 29,965 353 446 432,675 
Passenger revenue_._........-.- 19,038 24,677 200,960 233,039 
Total, including other revenue-_. 60,362 59,335 586,421 704,411 
Expenses— Maintenance of way... ,606 ,892 78,975 115,762 
aintenance of equipment. _-__ ,690 1,855 61,979 18,876 
Traffic expenses.............. 74 727 9,455 8,487 
Transportation expenses___-_-__- 22.857 27,613 305,112 374,490 
Transportation for investm't—Cr_—_ _------ dato elie ds gatinws: >.) cesebe 
Total, including other rev..... 38,074 __ 57,485 469,656 — 532,391 
Net from railroad............-.- “92.987 1,899: 116,764 172,020 
y~ y-ray ee 280 27 6,754 6,628 
Uncollectible railway revenue. -_-.__ i ee me See 
Web remalOte owiccn cncensonsc 21,998 1.623 109,740 165,391 
Toledo & Ohio Central 
Average miles of road operated _-_-_-. 435 446 (See also on page 31) 


Peeeges TOVENCG, .<.nccccecacces- 
Passenger revenue_.......-..--- 


265,921 
42,802 


ad 


3, a4" 319 4,236,927 
544,564 297 425 























Total, including other revenue... 332,845 268,140 4,522, 150 “5,124,949 
enses—Maintenance of way --- 58.670 74,719 ttt 101 928,323 
aintenance of equipment-_.-_-_-_ 65,709 72,458 oe. 985 1,079, at 
Traffic expenses. ............. 171 7,604 88,918 
Transportation expenses_-----_-_ 133,834 136,082 1,746. ‘308 2 ,073 400 
Transportation for investm't—Cr bP ae panes eamens. . ssimete 
Total, including other rev-_--- ___276,27¢ 303,283 3.533.057 4,304,707 
Net from raflroad_..............-. ~ §6,575 —35,142 989,093 820,241 
yo UO RE = a 21,061 23,347 242,416 232,978 
Uncollectible railway revenue-.--_-_- y 7 iene kK UE. wanns - 
re eI. cs = oss 35,510 —58,490 744,682 587,263 
Zanesville & Western ' 
Average miles of road operated - _-- 89 89 r 
Freight revemue................ 20,139 8,235 252,987 320,286 
Passenger revenue.....-..--..-- 3,691 4.296 42,873 51,680 
Total, including other revenue_- 25,356 14,340 312,557 388,626 
Expenses— Maintenance of way__- 8,300 11,818 128.449 137,592 
aintenance of equipment _---- 9,825 7,878 90,945 109,448 
Traffic expenses__..........-.. 560 590 7,146 8,031 
Transportation expenses-_-_-_---_- 12,410 11,921 152,172 178,688 
Transportation forinvestm’t—Cr = ------ ss ------ =e om Seeone 
Total, including other rev___- 32,060 34,070 393 ,329 445,075 
Net from railroad bac duitsdwonn —6.703 —19,729 —80.772 —56.448 
Wit Gb eciGhioc one 2,350 2,85 3 26, 
Uncolloctible sealitiay BOPRnccce|) adéece . chm — ___ 1389 nacaed 
Net remaining..............-- —9,053  —22,579 106, 012 ~—82,754 


New York New Haven & Hartford System 


N YN H & Hartford 
Average miles of road operated _—-_- 


2,002 
2,917,948 


2,007 
3 OS eae 





(See also on p 








31) 
Freight reventie............-... 28,162,019 29,68 0, 788 
Passenger revenue.._.....-.---- _2,221,728 79,500 24, 396, 143 25 ,311,4 433 
Total, including other revenue_. 5,754,808 +: 637. 704 59, 051, 276 61.607, 224 
Ex Maintenance of way-.. 796,492 3'810 7.220.668 7.870.431 
taintenance of equipment_-___. 803 ,090 351'408 8.940.040 9,316,840 
Traffic Raye he ae 48,52 40,182 »212 7 
Transportation expenses__-_...-. 1,995,593 2,192,464 22,291,136 25, 168. 863 
Transportation for investm’t—Cr 712,608 ——Cr203 ~~ Crii 7,386 Cr9 685 
Total, including other rev__-- ay ,830, 421 ~ 4,076,803 40,8 839, 321 44,996 6.135 
Net from railroad__..-.--------- 1,924,386 1,560,900 18,211,954 16,611,088 
vy. | RR 85.000 300,000 2, aa one 3,285,136 
Uncollectible railway revenue... 1,114 ~----- ___ 7,3 _-_===-=- 
West remaining... .aanch«canncee “T,.738,272 g 260,900 15,8 eh 13,325,952 
Central New England 
Average miles of road operated _ --.-. 303 303 (See also on PRs. 31) 
Freight revenue............-..- 341,678 257,993 3,098,874 5,421 
Passenger revenue_-...---------- 32,836 37,457 416,629 420,145 
Total, including other revenue. ~~ 390,173 310,001 3,682,039 3, ie 494 
Expenses—Maintenance of way__- 68.876 91,181 700,919 518.673 
aintenance of equipment _-.-_-_- 26,626 42,438 370,505 421,666 
Traffic expenses........-.---- 1,962 715 14,441 13,803 
Transportation expenses-_-----~- 121,299 95,607 1,180,949 1,209,304 
Transportation for investm’t—Cr Cr35 ie ee a SE Seance 
Total, including other rev_-_--_ nn 053 ___ 233,686 _2,309,9 958 _2,212,907 
Net from railroad. .........-...- ~~ 166,120 76,315 1,372,080 1,248,586 
PEGE SOR ei ducnchen Qenene 12, 11,500 139,000 130.500 
Uncollectible railway revenue- ---- => == >> __-- =--- he et 
Net remaining...........---.-.-. 154,120 64,815 a 233, 044 1,127. 063 
N Y Ontario & Western 
Average miles of road operated _-_--. : 565 (See also on Page 31) 
Freight revenue____._-.--------- 489,597 551,886 5,609,250 5,730,488 
Passenger revenue____-..------- 108,170 —-121,080 _ a .418,050 1,566, 623 
Total, ay other revenue... 713, 199 780,782 8,212,068 8,423,896 
Expenses— Maintenance of way - -- 100.677 89,298 1,038,779 1,170,877 
aintenance of equipment----_- 116.706 137,396 1,492,994 1,533,798 
Traffic expenses_--..-..-------- 8,714 1,20, 91,809 113,829 
Transportation expenses. - --~--.- 275,175 307,203 3,240,715 3,394,042 
Transportation forinvestm’t—Cr_—------ aun BASSES LL . Sensee niien 
Total, including other rev...-__ 517,461 is 560,296 6,036,821 “6. 384, 237 
Net from ra rallroeth.. ..s60%226-0~- 195,737 220,485 2,175,247 2,039,659 
Seb cccbbdpéseccce 20,150 23,500 218,973 212'800 
Uncollectible railway revenue- ---- ——__=--=---= ___------ i ee ror 
Net remaining. .............-- 175,586 196,985 1,956,223 1,826,859 
Union Freight 
Average miles of road operated - - - - 2 2 
WEG GOV bac enbateoens!) « Sésees = 80 cuecce 3 sss sa oS | OS “wee 
Passenger revenue.-.....-------- ee ee ____ sa=s6 meee ees 
Total, including other revenue... 11,396 10,834 126,440 124,623 
Expenses—Maintenance of way - - - 1,614 2,280 15,333 16,089 
> of equipment. --.. fs 06 12.354 14.058 
GRPENSES.. ....405.----- { g 
Themsportedon eape expenses. _..... 5,536 4,088 57,671 55,900 
Transportation for investm’t—Cr_——--_--_- acess ' 6hdhee . ded $9 
Total, including other rev....__ 8,463 _7,946 92,145 «92.378 
Net from SOME, occodestcsece. 2,933 2,887 34,294 32,244 
ee ee ea 77 775 8,525 8,525 
Uncollectible railway revenue..--- so---- ___------ Pes “eee seth ie & ote 
Net remaining. ........-.---..- 2,158 2,112 25,769 23,719 
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Pennsylvania System—Eastern Lines 
—July 1 to May 31— 
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1915. 1914. 1914-15. 1913-14. 
; Pennsylvania Railroad % § $ 
, Average miles of road operated_.__ 4,511 4,043 (See also on page 32.) 
Freight revenue_____......._. ~-11,009,776 9,959,453 117131,148 120302,920 
Passenger revenue___.____._- or 3:132:877 3.071.792 34,806,257 34,655,998 
| Total, including other revenue...15, 539,078 14,421,301 167249, ped 170155,920 
Maintenance of way... 2,004,421 1,856,488 22,355,625 22,195,601 
aintenance of equipment... 3,084, ‘639 2,772,081 34, 111, 604 4 849,511 
) Traffic expenses__...........- 781 175,878 2,228,837 2,293,569 
Transportation expenses__..._. 5,247,809 5,351,095 62,605,574 65,119,615 
en Pe a 
Total, including other rev___.11,136,922 10,713,862 128295 ,539 131202,078 
Ket rome I, cc ciecectomitiasindnreenie 4,402,155 3,707,439 38, 9o4, 101 38,953,841 
PT ah onenabithehewne e 639 ,027 597,327 7, 073 etd 6.739, a 
Unoolloninie railway revenue____- + RE OPpsser 3 e) - ePees < 
Net remaining_..........- ewes 3,762,412 3,110,111 seseab 32,214, di 
Ps Baltimore oo Sparrow's Point : . 
verage miles operated... 5 5 
DA in be ate ecciatndiwe 5,021 9,854 7,141 113,285 
— AIS SEE ee Raa eat Vea: Rage a 
Total, including other revenue __ 5,090 11,537 69,002 125,597 
Maintenance of way--_- 1,899 1,924 21,431 13,095 
aintenance of equipment_-_-__-_ 628 685 5,967 6,15 
Traffic ios —— > $3 9 aa 26 by ah’ ane 
‘Transporta expenses__..... 2.58% 2,736 ,83- 2 
Transportation for investm't—Cr saseee 
Total, including other rev_.-_. 98 339 
Net from railroad__..........--- % 67,257 
so. lena abe owie 4,930 
Uncoliectible railway revenue- --.- aaa 
Net remaiming._.............- 62,326 


Balt Chesapeake & Atlantic 

























































































Average miles of road operated-._- 87 37 (See also on page 32.) 
Preight revemue.......-<.-<..co- 64,605 70,644 674,508 685,254 
Passenger revenue_............. 26,089 28,212 406. 152 404,765 
o_o including other revenue_ 96,660 104,800 1,132,409 1,143,634 
Mupensce—Disintenance ef way... 9,467 10,525 89,112 89,808 
aintenance of equipment. _--_- 16,728 18,162 251,431 221,227 
ee GROEN: 5 ciseduancee 2,001 1,154 16,495 21,110 
‘Transportation expenses __-__._- 50,846 54,308 616,325 640,770 
‘Transportation for investm't—Cr saneas |. ans ees ees 
Total, including otherrev..... 81.680 86,547 1,003,792 1,002,260 
Net from railroad_.............. ~ 44,979 18,252 128,617 141,374 
I Ce oe i nh wen ansias 2,248 2,121 25,503 24,148 
Uncollectible railway revenue.....  ------ be Peee es 2 = 
een CON Soo ace 12,730 16,131 103,102 i722 
Cornwall & Lebanon 
Average miles of road operated _-__- 26 26 
BE GGiccdcc&siaccncecascec 19,965 22,077 205,729 238,193 
SP Dee osedksdotiancue 1,992 2,409 33,213 30,268 
Total, inaeaes other revenue... 24,737 26,716 27 0,451 a me 
Maintenance of way-_ 2,989 3,606 28,096 
laintenance of equipment... 4,422 7,027 54.013 36° 103 
Traffic expenses__............ 246 166 2,896 2.50% 
Transportation expenses__--_-_-_-. 9,384 077 114,455 119,347 
Transportation for investm’t—Cr --___-_-. _  sesecs Jaante ” “ Chanel 
Total, including other rev... ~__18,456 22.284 214,551 252,662 
Net from em ‘hes Ra a a 6.281 4,431 55,899 34,730 
» ss RRR aaaG 1,187 1,300 13,223 14,532 
Uncollectible railway revenue... - ome xis acess | eee i 
FN a cisinonnede 6,004 3,131 42,662 20,197 
Cumberland Valley 
Average miles of road operated. -_-_-. 163 162 (See also on page 32.) 
Dreight revemue................. 168,312 193,009 é 20 80,008 
Passenger revenue__............ 49,724 54,015 596, ‘939 9,800 
Total, including other revenue... 229,366 260,861 2,650,213 3,173,070 
Bxpenscs—M aintenance of way... 45,849 38,406 454,237 02,117 
Maintenance of equipment__-__- 26,628 30,890 354. 767 377,025 
— i pg Oe af'aas oft Ee , ons’ bar 
[Transportation expenses___.... 73,577 4,842 5,16 R 955 
Transportation forinvestm’t-—<y ...--- _..---  -.---. elle 
Total, including other rev-... 159,730 __167, 532 _1,868,084 2,239,058 
Net from railroad__............. 69.636 —« 93,329 782,129 934,012 
a a 5,794 5,910 €3,041 66,725 
Uncollectible railway revenue..... -—.._-- ie aceene =... eamepibe) ill! tale oo 
Eo inn ice eninge nein =a S41 87,419 719,087 867 ,287 
Long Island 
avers miles of road operated.... 398 398 (See a on page 32). 
Ss os i Mdina 329,000 340,469 3,449,040 3,137,457 
Ss ccs cs dilitee Midieatees __ 703,517 ___718,960 6,982,940 6, 995. 234 
Total, inchuding other revenue... 1,177,445 1,194,521 11,972,735 11,491,207 
Maintenance of way... 137,713 133,569 1,346,200 1,444,930 
aintenance of equipment_.___. 128,061 119,520 1, brah O71 1,380,408 
SD Gee. cnccdéccuaceos 10,631 11,528 21,900 159,442 
Transportation expenses... .__ 442,713 492,585 5.078.313 5,164,208 
53,392 3,511 8,2 “3,467,516 
Net from railroad. .............- 424,052 411,009 3,703,352 3,023,690 
, meRAastet henna 76,169 64,080 785,410 711,249 
Uncollectible railway revanue_____ 201 aa anee 2.853 __—------ 
EE eS 347,682 346,929 2,915,089 2,312,440 
Maryland Delaware & Va 
Average miles of road operated... __ 82 83 (See also on page 32.)1 
BGS. SOV bn ccdnetaccce 44,547 48,967 485,601 987 
Passenger revenue.............. ___ 22,701 24,274 321,774 337 7.440 
Total, including other revenue... 71,474 77,581 859,974 881,016 
Maintenance of way. __ 6,195 7,515 53,512 60,407 
aintenance of equipment_____ 16,208 10,057 181,188 162,148 
Traffic expenses... .......... 1,908 1,186 13,796 16,398 
Transportation expenses _-_____. 42,492 46,748 499,049 536,124 
Transportation for investm't—Cr Pe a aesinnn eee cwe 
Total, including other rev..... 68,487 67,221 767,448 794,168 
Het from reread. pis odiitetiiene 2,986 10,360 92.525 86,847 
_  _ <a epbepeana 635 482 7,910 42 
Uncollectible railway revenue_.... ___- sai nisin ni Oe aioe 
Net remaining................ 2,351 9,877 84,610 81,426 
Monongahela 
Average miles of road operated____ 7 66 
Freight revenue.._.........._ . 101,918 96,725 966,971 1,279,730 
Passenger revenue.............. 11,776 2,889 22,054 30,698 
Total, ingegas other revenue... 105,702 100,905 1,007,701 1,331,207 
aintenance of way __. 15 ‘926 16,711 183,097 163,766 
alntenance of equipment_____ 14,204 5,302 95,284 76,390 
eacdhtindes ano 347 533 6,355 4,582 
‘Transportation expenses_______ 21,839 2,373 251,552 277,600 
Transportation for investm't—Cr SegGes  cstese nenend. .  siniien 
Total, including other rev... 54,796 47,190 559,196 546,260 
Net from remeed pecscesisoesees 50,906 53,714 448,504 784,947 
We Sl canoncneadocese 1,810 2,100 18,457 25,100 
er SUN aints 2 wukien ~“"wecacd . Seesen, __.pomenne 









































































































































Centra Indiana 





To Tatas.” Woie-a4. 
New York Phila & Norfolk 3. ; $ Ag 
Average miles of road operated_-_-_-. 112 112 (See also on e 32.) 
Freight revenue................ 283,019 276. 281 2,669,629 af 98.067 
Passenger revenue_.........- ath 35,255 6,465 438 ,802 
Total, including other revenue... 345,787 33; 020 3, Petisn 3, aon 576 
enses—Maintenance of Wway._. 25,998 31,623 322,014 "304.955 
Maintenance of equipment____-. 71,175 64,760 Ub a) 737, 356 
Traffic MRR eR 4,621 3,87 3,494 
T tion expenses_______ 142,497 150,479 I, 489° '313 1,576,344 
‘Seeearensaen Gen lovermart—Or wi. acces * oR Zee 
Total, including other rev.... 259,173 265,766 2,726,492 2,827,397 
Net from railroad__............- 86,613 71,753 662,162 623,278 
, "eee 6,500 8,700 103,300 94,500 
Uncollectible railway revenue__-__- nw wy ena , ) aleda hA 
Wet rermoaleing. .. 80,113 63,053 558,630 528,778 
Pennsylvania Terminal 
Average miles of road operated... _-_ 4 4 
i naiicbdinemaae” “dhacce . * natin -. ieee ©. Gee 
I IN ik he on cc. | ae ele ao eee See 
Total, ,ncluding other revenue__ 88,940 39,499 434,713 477.778 
Expenses\—Main tenance of way. _-. 1,828 2,07 95 29,885 
aintenance of equipment_-_-_ _. 1,694 1,226 17,652 17 ,636 
Traffic expenses.._.........-. 1 2 54 800 
Transportation expenses_-.-_--- 19,407 20,161 208,120 225,244 
Feaampertedien for tavadtan'> OF POO pani oe ne tie See etre 
Total, including other rev.... 23,209 ——«24,042 ~—-260,157 —«-275,892 
Het from RE EEE ae as eae ~ 15,731 15,457 #£4174,556 201,886 
itidttchddetickhdindas P 1,720 17,486 15,744 
Uncollectibie railway revenue..-.. —_..--- ee re ro eS 
Net remaining...............-. 14,151 13,737 157,069 186,142 
Phila Baltimore &{Wash 
Average miles of road operated... 717 717 (See also on page 32.) 
prcgnt I ts ts ais eaeeaiene 903,068 863,431 9,012,820 9,189,270 
Passenger revenue_.-.----..---. 677,817 712,261 7,531,692 7,674,618 
Total, indioding other revenue... 1,771,413 1,772,601 18,461,121 18,846,476 
E Maintenance of way... 237.569 262,617 2,786,179 2,942,172 
aintenance of equipment-_--_-_- 337,855 315,173 3,548,202 3,521,286 
Traffic expensés.............. 24,164 28,065 297 ,0O7 352,102 
Transportation expenses.._.._- 703,033 733,616 7,879,755 8,381,764 
Transportation fori SPE OG. Siacee | - apts WER abe 8 eee 
Total, including other rev... _1,351,793 _1,382,107 15,022,831 15,708,775 
Net from railroad_.........-...- 419, 620 390,494 3,438,289 3,137,700 
» 0 ae 53,895 56,106 619,207 600,091 
Uncollectible railway revenue. ---- 2 1,208 —_ ... a0 
Net remaining. ........-.--.-- ~ 365,402 ~ 334,387 2,817,782 2,537,608 
Susq Bloomsburg & Berwick 
Average miles of road operated... 41 41 
Freight revenue..............-... 7,452 6,925 82,632 151,598 
Passenger revenue.............. 1,278 990 10,916 13,079 
oe ingedes other revenue-_-. 9,075 8,164 97 353 167 ,434 
Maintenance of way--- 3,135 3,887 27,331 34,967 
tenance of equipment. __-. 1,175 1,647 20,853 18, 
Traffic expenses. ............. 78 154 1,650 ¢ 
Transportation expenses_-___._. 2,925 5,834 37,911 52,656 
Freasportesion re eo ea aie ee Nye ee 
Total, including other rev... 7,750 12,021 93,135 113,318 
Net from railroad “itm 1,325 —3,856 4,217 54,115 
_ FO | | eri ee 394 377 4,314 4,822 
Uncollectible railway revenue... --..-- Py a ee 
Net remaining 931 — 4,233 —9i 49,293 
“ Union RR = Le peewee . P 
verage miles of road operated... ¢ 
Freight rev a we 104,581 109,488 1,221,720 1,223,802 
Passenger Sg ceteinitbcane 19,869 24,711 233,670 251,571 
Total, tocluding other revenue... 126,224 136,321 1,474,593 1,497,342 
aintenance of way... 10,743 16,343 147,610 160,849 
Maintenance of equipment--—-- stewne -sseee qs ee ae 
Transportation expenses..---.. 4,419 ” 4,613 50,541 54,455 
drumpertation gS "Se ee eee eae ee ee 
Total, including other rev.....© (17.859 *# 23,209 225,579 251,164 
Net from railroad. _-_.. Hacboocse 108,364 113,111 1,249,014 1,246,178 
I OEE Bi.  wcakitthigipeoowe 5,825 ,180 3,298 65,981 
Uncoliectible railway POPE endon than Pee rr re ee 
Net remaining...... éiapeonas 102,539 106,931 1,185,715 1,180,196 
West Jersey & Seashore 
Average miles of road operated...-. 356 355 (See also on page 32.) 
Freight revenue. ................ 173,496 157,989 1,729,872 1,710,194 
Passenger revenue.............. 314,963 354,371 3,675,045 3,795,092 
Total, wt pr other revenue... 534,391 552,716 5,941,289 5,969,776 
E aintenance of way-.-.- 87,955 78,599 é ‘ 936,160 
osname of equipment... 78,806 72,229 37 ,36) 
Traffic Stee cna midiWe>ciineese 9,993 12,235 137,096 174,045 
Transportation expenses_-_-_.__-. 215,377 218,838 2,573,074 2,664,157 
‘Transportation for in tevestan cn. A ne eee | ea ee 
Total, including other rev_... 409,573 394,700 4,833,900 4,894,201 
ne a oe eeedetiathbbooe 124,817 158, 015 1,107,388 1,075,574 
Ati pened ddtquwennd 28,650 26,959 314,656 289,890 
Uncollectible r railway revenue-.---.-. 27 aceeas i. fetes PE 
Net remaining_..............- 96,139 131,055 792,393 ~ 785,683 


Pennsylvania System—Western Lines 



































Average miles of road operated_-__-. 127 127 
Freight revenue_................ 13,478 11,729 147 £40 168 ,607 
Passenger revenue............-- 2,071 2,206 23,717 25,267 
Total, ingipding other revenue_-_ 16,177 14,437 178,776 200,894 
E see—Maintenance of way__- 5,960 4,742 49,897 49.117 
ae of equipment... 2,925 4,167 46,435 49,231 
MiRataedacndas 741 686 8,430 7.807 
Trenmposntdn expenses... ..... 7,279 7,353 86,470 94,417 
212,734 
~ —=11,839 
7 17,866 
Net remaining. ............... —4,018 —5.284 —46,264 —29,706 
Cinc Lebanon & Northern 
Average miles of road operated --.-.-. 74 45 
Freight revenue................. 39,723 31,440 359,424 359,943 
Passenger revenue--_.........--- 5,512 4,664 56,364 56,591 
Total, including other revenue_. 53,884 45,207 516,318 524,879 
Maintenance of way..- 10,627 7,446 98,997 71,2 
aeenanee of papa pieaunes 6,034 5,369 66,050 48,746 
Seer enn 1,252 860 11,821 11,534 
a aay expenses... ..... 25,972 20,766 250,857 244,995 
TOR SOT CRI NH tte ets. tiene 1 i vbenwe 
Total, including other rev...-. 44,616 34.865 434,139 381,452 
a eee vite 33% los “Sbdae 
Un ble railway revenue.---. ......  __. en "622 , 











37,448 





103,222 





RAILWAY EARNIN GS 








[Vou. 101. 








Pennsylvania Sysede—Weblern Lines—Concluded 





Month of May——— —July 1 to May 31— 





















































































































































pen Rapids & & Indi = 1914. a teed 1913-14. 
n ana 
Average miles of road operated --_-- 575 575 (See also on e 32) 
PRUE bin ccadiseennce 269,964 273,167 2,876,64 ,020,635 
revenue__...........- 109,659 120,469 27,784 1,703,325 
Total, iagotins other revenue... 407,773 431,293 4,887,359 5,115,697 
E Maintenance of way... 59.461 58,848 558.030 696,831 
aintenance of equipment. _-___ 78.206 76,541 823,679 827,163 
Traffic expenses_._._....__-__- 10,001 10,542 119,173 135,074 
Transportation expenses____._- 172,783 174,831 2,076,813 2,245,900 
Transportation forinvestm't—Cr = -.--.. = ------ —------ _---- rt 
Total, including other rev.... 335,950 338,498 3,747,225 4,099,204 
hed fom me eameond piaAaigiiaine thetcanee 71,822 92,794 1,140,134 1,016,493 
ARNIS alt: 513 24,221 253,110 265,489 
Une neollectible F railway revenue- _.__ | eee ee ’ ------ 
Net remaining. ............... 50,308 68,573 884,535 751.003 
Pennsylvania Company 
avenant miles of road operated____ 1,757 1,749 (See also on page 32) 
Freight revenue........._..___- 3,437,617 3,350,434 34, "607. 657 41,007,353 
Passenger revenue__-....-...... 765.913 | 796.973 8,791,833 9,278,032 
Total, indading other revenue... 4,693,335 4,695,582 48,305,763 56,473, ae 
Expenses—M aintenance of way... ‘931 668.244 6.982.417 7,837.4 
aintenance of equipment._._. ,08 802,190 9,162,633 10,641, 509 
Traffic expenses oosAas te aga aio 79,106 83,479 841,100 959,027 
Transportation expenses_______ 1,616,596 1,681,790 18,043,934 21 429, 696 
framapertedion for investm' si daca hid ime aw ecee-- ------ 
Total, including other rev.... 3,290,000 3,488.394 36,655,334 43,124,075 
Net from om railroad SE 334 1,207,187 11,650,429 13,349,287 
Taxes accrued__._._-.....__...- 10g ee RS bse (2869214 3°010.741 
Uncelleceible + railway revenue..... #368 #£__---- 2,017 __------ 
Net remaining.............__- 1,149,701 923,235 8,778,298 10,338,545 
Pitts Char & Youghiogheny ' 
Average miles of road operated _-___ 22 22 
Freight revenue__.............. 33,539 21,401 246,383 295,012 
Passenger revenue______..._.._. 401 464 5,004 5,865 
Total, including other revenue_. 36,748 24,368 279,928 329,240 
Expenses—Maintenance of way .-- 4,076 408 33,939 031 
aintenance of equipment. --_- 644 2,009 16,840 24.787 
Traffic expenses res Me 206 442 2,293 2,743 
‘Transportation expenses____.__ 9,219 8,689 ,537 108,394 
Transportation RRP le re ee eee 
Total, including other rev____ 17,785 16,310 167 ,659 193,405 
Net from om railroad EC ee 18,963 8,057 112,268 135,834 
So og pa 777 837 8,321 7,568 
Uncollectible I a a 
See IIE. 6 Sa ceccccecccc 18,185 7.220 103,946 128,266 
Pitts Cin Chicago & St Louis 
Average miles of road operated. __-_ 1,478 472 (See also on page 32) 
Freight revenue__........_____. 2,171,596 2, 064. 135 23,842,889 = 370,451 
assenger revenue._......._.___ 636,139 2.792 ‘238,077 8.053.770 
Total, inGetins other revenue... 3,182,505 5.145309 35.083 ,631 38,803,238 
Expenses—M. aintenance of way... 506,986 460,591 4,619,362 5.698.844 
Maintenance of equipment_._-___ 619,725 620,656 6,962,945 7,927,993 
Traffic expenses___........... 63,941 69,843 717,281 1,104 
tion expenses_._.... 1,171,550 1,188,168 13,207,284 15.424,843 
‘Trameportation for investm't—Cr os leew ete 
Total, including other rev.... 2,468,587 2,451,978 26,655,725 30,805,757 
‘es rom i tiinndddedanaas 713,917 691,421 8,427,906 7,997,481 
tp tn deliedwaiswnae 162,378 163,668 1,774,694 1,742,565 
Uncollectible railway revenue... -- 1663 _—------ 4,195 __-.---- 
INGE POMMRININS.. oc ccc ccc cnccue 549,875 527.752 6,649,017 6,254,915 
Toledo Peoria & Western 
Average miles of road operated... 247 247 (See also on page 32) 
Freight revenue._...........___ 44,580 51,312 610,254 666,145 
Passenger revenue__.........___ 34,692 36,389 405 446 451,518 
Total, indiading other revenye--. 84,546 93,508 1,082,109 1,189,549 
Expenses—M aintenance of way... 18,376 20, 179.767 ‘(234/813 
laintenance of equipment__-___ 30,358 21,3 302,900 00 ,944 
Traffic expenses__...._....___ 2,100 2,531 26,101 27 ,602 
Transportation expenses_______ 42,499 42, ,803 539,272 
Transportation for investm’t—Cr os .....000ecccc cle eel ete 
Total, including other rev. !__ 97,259 90,963 _1,037,625 1,143,070 
ome. ht nr er Mme 
Oncollectible railway revenue... 77 pein ceniee ont ee 
Sa 
Net remaining. ..............- —18,813 —4,255 —22,623 —21,121 
Vandalia 
Avereus ualles of road operated... 9 910 (See also on B59 
frase a iste hie nebo ma 562,870 503,939 6,833,072 5,989 
Passenger revenue._...........- 85, 200.788 2.153.678 2.293'823 
Total, including other revenue... 842,528 784,747 10,100,941 10,361,374 
eee nses—Maintenance of way... 121,191 103,394 1.344.321 1 '324;137 
aintenance of equipment_____ : 176,476 2,052,162 2,086,928 
Traffic expenses. _............ 1,7 24,1 258,6 88 ,930 
T tion expenses_______ 337 ,267 340,360 3,991,253 4,200,236 
PTET OVE O——"GY gc nns) | wsbeds”* kébbee  Seadan 
Total, including other rev_... 688,863 668,853 7,991,180 8,137,020 
Het from raflroad............... 153.664 115,893 2.109.760 2.334.354 
Uncollectible railway revenue_.___ s , aint ; pare 
Net remaining.............__. 119,440 83,602 1,749,117 1,874,780 
Waynesburg & Washington 
Average miles of road operated ___-— 28 28 
Freight revenue__.............. 4,847 4,986 46,126 46,560 
Passenger revenue............_. 4,711 976 57,021 63,090 
Total, including other revenue... 10,311 11,547 111,353 119,457 
Expenses— Maintenance of way... 3.482 ,760 29,961 32,946 
faintenance of equipment_____ 1,621 1,677 19,811 17,472 
vemmmoeh rtation expenses T yenses.-.-__- 3 O37 3 330 43'861 45'009 
Transportation for investm'’t—Cr ____.. Ren prow tars en 
Total, including other rev... 9.774 9.011 98,671 98 996 
Hee by AE Se oe a eye a Yt 
Uncollectible railway revenue: .7 ~~ MO cei pains x Op re asinitiii 
Net remaining................ 261 2,266 9,680 17,365 
Reading System 
Atlantic Ci 
Average miles sroed operated... 170 166 
Freight revenue._............... 66,215 65,643 724,468 694 ,034 
Passonger revenue ER oe) 5 eR 121,143 141,627 1,290,335 1,311,040 
Total, indeties other revenue... 194,558 219,450 2,121,404 2,157,908 
Expenses—M aintenance of way... 52,452 40,160 414,996 19,355 
Maintenance of equipment... _. 23,754 24,078 258,137 245,467 
Transportetion expenses:77-777 81/950 2/900 1,071/603 1,111;068 
Transportation for investm't—Cr t —Cr Cr62 nin ae pepe ie 
‘Total, including other rev.... 163,529 150,050 1,788,164 1,821,026 
ha rom velizend badenehabtcecce +5 'on0 028 Ont : 336 882 
Gnedieilenivay terest... a 18 i | 
Net remaining................ 17 58 54, 399 184 “181.371 207 382 








Month of May———- —July 1 to a a 












































































































































1915. 1914. 1914-15. 1913- 
Catasauqua & Foglesville 1% $ $ - 
Average miles of road operated ___- 30 
— POEs knccacckeccce 20,388 20,491 165,834 190,186 
Passenger revenue_..._.______.- 96 136 1,453 1,732 
Total, indoties other revenue__ 20,656 20,849 170,244 195 075 
Expenses —M aintenance of way_-_-. 4,593 6,593 33,175 642 
aintenance of equipment____-_ 568 412 30,376 36. ‘486 
Traffic expenses______________ 7 98 154 
Transportation expenses_______ 4,278 4,150 43,537 49,560 
Transportation for investm’t—Cr -_...._. ------ Cri ado ts ri 
Total, including other rev___- 12,227 13.193 108,331 118,209 
Net from railroad_:_......... _. 8,429 7,655 61,912 76,865 
yx EU Ser aaE 650 650 7,150 7,150 
Uncoliectible railway revenue.....  -.....  ------ RS eres 
Net remaining_-__..........._. 7,779 7,005 54,694 69,715 
Central RR of New Jersey 
Average miles of road operated ___-_ 676 (See also on e 30) 
Freight revenue.__............. 1,917,074 1,826,000 19,450,180 19.7 5,026 
Passenger revenue__....._._____ 69,933 _ 509,4 _ 5,302,213 5,665,341 
Total, incindies other revenue__ 2, Bat 040 2,444,318 26,196,189 26,706,534 
E Maintenance of way___ 006 22,31 2,243,961 3,035,476 
I _ratpeemanee of equipment_____ 485/736 66,114 4,904,155 4,735,994 
Licheicniee dina Giai-ne incece 26, 26,591 325,358 342,774 
ivemape m expenses___..__ 853,729 844,310 9,140,978 9,193,545 
Transportation for investm'’'t—Cr ___... —_____- . CAA -- so -- 
Total, including other rev__.. 1 +88 - 1,722,214 17,304 241 17,955,040 
Net from re a sie 722,103 8,891,948 8,751,493 
TO MONO etn ecscdcuehince tie aa7 111.838 1,313,300 1,224,308 
Uncollectible faliway revenue..... ......  .. ate |, eee ETS 
Net remaining................ 733,107 610,265 7,578,608 7,527,185 
Chester & Delaware River 
Average miles of road operated... 5 
Freight revenue__.............- 16,407 13,734 148,368 163,173 
POR DORidbbbbsedecécs ~~ onceds .«. .dcvekes) > SUL “se eke 
Total, indedins other revenue. 18,430 16,316 172,467 190,109 
Maintenance of way... 471 71 16,343 15,886 
mepenanes of equipment___.- ea | ,04 eats {1 14 478 
Tr tion expenses.____.- 5,588 5,546 61,923 73,063 
Transportation for investm't—Cr asec Pe eee | eee ee 
Total, including other rev---. 9,160 8,367 91,053 _—_—-103, ,997 
Mes Grom ee oe 9,269 7.949 81,414 86,111 
cick citi Mia ca.as htia'en os eal os 56 09 1,246 2,192 
Uncollectibie railway revenue..... --- inks asteen: cide. Spies 
Net remaining. ............... 9,213 7,839 80,167 83,919 
Gettysburg & Harrisbur 
Aveteas atlas of Sead operated .... 4 41 
Freight revenue__.............. 13,640 16,645 160,250 167,510 
assenger revenue_............. 3,049 3,870 36,195 69, 150 
Total, including other revenue- 17,818 21,183 +6 958 251,281 
ny pn of way... 7,477 5,924 352 45,602 
aintenance of equipment_-_... 638 10,563 13585 25,461 
Traffic expemses_............. 56 56 1,083 
Transportation expenses__.._._. 8,932 10,215 111,394 118.464 
Transportation for investm t—Cr Cr54 sasene we aapiewe 
Total, including other rev... 16,970 26,870 171,202 191,649 
Net Som ERE ae 848 —5,686 36,755 59,632 
2}, EEE RISES 250 3 2,750 300 
Dneollocabie railway revenue_.... T)-) ~ateoe Re 
Wet comet... .ancscescsoces 597 —5,986 33 982 56.332 
A eo miles of road ae 2 25 
eight revenue... -.-- 2. 4,222 3,845 42,764 47,272 
assenger revenue_...........-- 18! 5,498 _—50,880 54,880 
Total, including other revenue... 10,567 11,605 114,436 25,684 
xpenses— Maintenance of way... 28 10,75 47,705 50,176 
aintenance of equipment..... 9 ------ 90 7,549 10,594 
Treneports tion expenses_______ 6,278 7.018 73138 © -73'358 
m expenses._..... sad ’ , ’ 
Transportation forinvestm’t—Cr -...-. -.---- Cr23 iain > 
Total, including other rev... 12,879 18,707 130,714 136,042 
ue hy ~- EI cc cdnkedwaene —2,312 —7.101 —16,278 —10,357 
icminlinndseaiatiienbitatew gin 200 200 2,200 ,200 
Uacollectible cs ees eee ates ee 
TE PEEINE  n conedevtcuscce —2,512 —7,301 —18,478 —12,557 
A = iles of road ted 41 41 
verage miles operated... .. 
Freight revenue__.............-. 50,801 47,215 477,735 485,069 
Passenger revenue_...........-.. 6,043 7,109 68,614 73,141 
Total, including other revenue__ 58.844 56,356 570.765 582,193 
Expenses—M aintenance of way. . 9,281 8,418 63,910 72, 
aintenance of equipment---_-_-. 740 2,504 29,294 30, 
Traffic expenses_............. 1 23 305 64 
Transportation expenses__..... 17 ,347 16,731 205,365 218,288 
Transportation for "t—Cr , Sarees ees eae 
Total, including other rev_..- 27,989 27,879 301,383 324,206 
ue roms SE enndanodanene 30,854 28,476 269 382 257 ,986 
ndidlincnpaaiiandpame ,500 ‘ 16,500 16,500 
Uanollocabie SE PEUbess stesso  snncen. one 
Net remaining. ............... 29 354 26,976 252,855 241,486 
Philadelphia & Reading 
Average miles of road operated... - 1,119 1,020 
Freight revenue................ :292,486 3,346,109 34,709,484 36.649 .148 
Passenger revenue__..........-. 540,891 593 ,820 x 338 7.760 
Total, including other revenue... 4,107,616 4,150,209 42,682,093 Pr me Th 
npenene Senna of way... 86,244 536,27 ° ° 
aintenance of equipment... 718,310 698.535 7.791.168 8.118, ries 
Treneposeed xpenses..---.- 1 348831 1 408 403 1 15 399 413 16,065 ‘$12 
on -7-s- eee * , , , , ’ 
Transportation for " nD - - eieedialin OL) Fb emane 
Total, including other rev.... 2,675,883 2,772,944 28,608,573 30,223,575 
Net from railroad......--------- 1,341,733 1,377,265 14,073,519 15,172,205 
nibpanneneiinebnane 99,485 102,752 1,099.587 1, ,507 
Uncollectible railway revenue... . 739 == === Pees 
Net remaining...........-.... 1,241,508 1,274,512 12,968,295 14,042,787 
A ~ be of +. 2 22 22 
verage miles operated... . 
Freight revenue. .............-.. 8,071 6,571 68,392 66,556 
PEPE. ociatbneecoce 5,708 6,435 261 68,178 
Total, indoting other revenue... 15,305 14,782 151.514 152,844 
one aintenance of way... ,672 ,367 49,951 62,417 
aintenance of equipment.....8 -..... 1,235 ¥ 13,902 
yy SEN eens 9.537 9,208 103,20 101,396 
Transportation expenses....... ’ - 
Transportation for Me setens |. game ee eee 
Total, including other rev. -_.. 15,520 
Net from railroad............... —s 


Taxes accrued 
Uncoliectible railway revenue. ..., 
Net remaining... ......-...... 
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——Month of May—— —July 1 to May 31— 
1915. 1914. 1914-15. 1913-14. 
Port Reeding $ $ $ 3 
Average miles of road operated_-_-_-_ 2 21 
is alia ectdcatil oko eet sinner do 96,030 108,836 1,142,817 1,205,860 
Wee WEIS. cca ache. cc- Scawebe »-“COREEL CO” eee er ee 
Total, inciodins other revenue... 117,819 139,775 1,390,489 1,468,693 
E aintenance of way--.-. 13,072 14,646 128,325 149,464 
aintenance of equipment-_-_-.--. 4,597 8,534 82,315 
rr: eee oeeapET 38 3 424 427 
Transportation expenses____ ~~ 36,514 44,288 468 ,006 535.511 
Transportation for investm't—Cr i Se eee st a 
Total, including other rev_.-- 54,548 67.611 682,659 791,899 
ha Ly IE cs init ho 6 ean 63,271 72,163 707,829 76,794 
Duc dmGub eae dtionmewes 12,000 19,000 132,000 5,000 
ae ek DY COVIUR ea Sea oe Sciviuesed. ..- cee ree eee 
ae 51,271 53.163 575,829 521,794 
Reading & Columbia 
Average miles of road operated - - .- 60 59 
PE COUN S « oc cdbvédncace 22,234 21,638 222,051 235,772 
Passenger revenue__.........__. 8,867 8,792 88,790 93 ,235 
a. including other revenue__ 33 345 33,025 335,75 356 ,.242 
es—Maintenance of way... 6,961 12,277 72,47 90,77 
peamtenamce of equipment. _-_-_-. 2,433 30% 28,389 7,462 
~~ ee ee 82 97 1,17 1,097 
tien expenses_._...- 15,864 17,495 184,399 195,878 
Transportation for Saventas’ Oe a a AL, Cr391 entinn « 
Total, including other rev... . 26 684 32.445 289.576 317,517 
ee from ma railroad We | ae 6.660 579 46. is 55.498 
Gusslinetible paliway tevanae..... Ry Oo ee AG. ae 
OG Famaining’ . . oo ccccscccucs 6,360 279 42,874 35,424 
St. Louis & San Francisco System 
St Louis & San Francisco 
Average miles of road operated _ __- 4,748 4,746 
Preigmt revemue............«....« 2,267,636 2,020,635 25,992,466 26,585,759 
Passenger revenue___..........-. 774,462 845,886 9,165,840 9,881,405 
Total, including other revenue.. 3,269,450 3,113,180 af ,632,593 39,208,216 
Expenses— Maintenance of way... 485,244 900,043 5,143,387 6,672,459 
Maintenance of equipment-.-_. 552,121 412,764 5,943,023 6,510,987 
at Cs i oittind dulscoe 67 935 80,53 728,30 802,326 
Transportation expenses______- 1,051,461 1,211,920 12,602,449 13,571,157 
Transportation for investm't—Cr Cr50,085 —_------ Cr36 ,752 pyre 
Total, including other rev_... 2,188,973 2.705.859 25,322,798 28,670,274 
Net from railroad__............- “7,080,476 407,321 12,309,794 10,538,041 
EE ie ii ee aes 117,490 117,039 1,148,471 1,298,308 
Uncollectible railway revenue- ---. L See ots CE | Perey 
Pek Pa se os ei iene on ~~ 961,023 290,282 11,143,056 9,239,732 
Fort Worth & Rio Grande 
Average miles of road operated... - 235 235 
Freight revenue_..............- 32,949 23,436 454,299 420,593 
Passenger revenue._............ 19,473 21,234 239,721 274,109 
Total, ent = pm other revenue. 58.659 51,222 759,951 769,589 
Expenses— Maintenance of way... 13,880 9.01 143,552 113,521 
aintenance of equipment. --. 11,974 13 267 124,858 125,452 
SD I oo ewe 1.563 2,53 16,931 16,550 
Transportation expenses. _..__-_ 30,751 28,845 341,740 333,113 
Transportation for'in investm’t—Cr auhhe ceases |. ‘wiibielll aa ee 
Total, including other rev__.. 61,583 57.177 662 653 627 ,559 
Net om a —2,924 —5,954 97 297 142,030 
_ Sa ergagae 2,335 3,186 26,952 26,500 
Uncollectible SE SNE aaned acance i... mieadte) saan e aa 
re COE. cecccnkatieccaua —5,260 —9,140 70,345 115,529 
Paris & Great Northern 
Average miles of road operated... 16 16 
Freight revemue................ 415 2,066 36,740 68,729 
Passenger revenue_............. 3.038 4,192 44,670 55,890 
Total, including other revenue. 5,266 7,115 97,81 136, a5 
Expenses—Maintenance of way - _- 2,590 . 5,944 28,593 71,5 
aintenance of equipment. -__- 1,570 1,594 18,644 30'970 
Traffic expenses.............. 97 191 1,232 47 
Transportation expenses__....- 3,601 3,272 47 ,682 60,380 
Transportation for in Saves ree ree eee a OE 
Total, including other rev.._. 8,934 13.048 106.733 166.061 
Het from om raitroad EE Re FS —3,667 —5,932 —8,915 —29,771 
hath >< ecnmndudhivae 32 325 7,289 7 6: 
Uncollectible railway revenue.....  __.- ce eekdae Aces iilaeiia 
ee —3,992  —6,257 —16,204 —37,392 
St Louis San Fran & Texas 
Average miles of roadoperated.-_-_. 234 243 
Freight revenue._.............. 54,450 60,796 729,478 962 659 
Passenger revenue.............. 17,718 25,278 268. 138 344 334 
Total, including other revenue... 78,494 93,127 1,069,648 1,390,245 
Expenses—M aintenance of way... 20 507 38,051 260 528 299,689 
aintenance of equipment _.... 15,531 21,367 186,335 221,305 
Hn GUID, cc cacccobocce 2,187 3,5¢ 25.024 27 ,094 
_remeperienes expenses....... 40,683 51,653 512,799 605 370 
ear eee eer eevee eG kak.  ._-oddawe' ' *deaSes” ~Uieece 
Total, including other rev_..- 83 047 120,008 1,033,579 1,215,804 
ad oom eee —4,553  —26,880 36,069 174,441 
I latin toch ininin Taemin gy epeath 1,240 1,476 13,718 16,891 
Uncollectible DT SOURiinene colisbas ...esenme fee ae 
Net remaining. --.............. —5.794 —28.356 22,321 =—«:157.549 
Total Company 
Average miles of road operated... __ 5,2 5,240 
Freight revenue._.............. 2,355,450 2,106,869 27,212,983 28,037,740 
Passenger revenue_.......... or 14,691 896/590 9.718.369 10.555.738 
Total, incipting other revenue... 3,411 809 3,264,644 39,560,010 41,504,439 
Expenseo—M aintenance of way... 522,221 954, ‘576,060 7,157,248 
- feigpenance of equipment... ot -198 1 ues 243 E80 ade 3h SAE 
Transportation expenses__----- 1,126,496 1,295,691 13,504,670 14,570,020 
Transportation for investm't—Cr Cr.50,085 — .._--- lt sk: sae 
Total, including other rev.... 2,342,537 2,896,092 27,125,763 30,679,698 
Net fr from railroad............... 1,069,332 368,555 12,434,245 10,824,741 
Di itcscscenbbueeeen 21, 122,026 1,196,430 1,349,319 
Uncollectible railway revenue... RR gee Sa omen 
Bees PE caccoscccdveucs 945,977 246,529 11,219,518 9.475.418 
Beaumont Sour Lake & West 
Average miles of road operated... 118 118 
Freight revenue................ 38,401 42,805 353 663 465,340 
Passenger revenue._............ 7.336 7,282 . 93,121 69,971 
Total, including other revenue. _ 47.782 53,866 476,542 9, 
Maintenance of way... 5,979 18,179 98 537 178,749 
aintenance of equipment. .-.__ 10,766 7,881 J 165 
ET 2088 ab $9h ahdsdo? 20i-383 
mM expenses. _..... j ‘ F F 
SER eSeeEee Cer DEVO O—"GY wn ceae '.) ébdes |b Weeks ~~ eee 
Total, including other rev... 41,196 57,491 447 173 550 .690 
Net be SE sccgccteboncece 6, —3,625 29 18,898 
SEE acnccdsssbaccaccea 1,100 ol 9,747 541 
Uncollectible SWE SOVENMBcacce | setsnw 3: cattle.) ees ieee 
Net remaining......... sedocce 5.485 —4,775 19,621 2,357 





















































































































ee of Ma —July 1 to May 31— 
1915 1914. —— 1913-14. 
Louisiana Southern $ $ 
Average miles of road operated _.__ 65 65 
Freight revenue_....._......... 4,144 5,550 56.239 86 436 
Passenger revenue___......___.. 3,091 3,215 30,395 37.351 
Total, inctpding other revenue. 8,492 10,900 100 ,684 137 ,566 
E aintenance of way... 1,709 1,793 20 586 22 ,269 
A Peenaeie of equipment____- 1,172 1,396 12,386 21,071 
Trea Gupeeees.......<...... 95 587 628 
Transportation expenses__-_____ 4,121 5,051 47 ,887 55,637 
‘<vamepereenen see teen t—Cr = gs | Hnecen: See See 
Total, including other rev___-_ 7.125 8,451 81,779 100 553 
ie ee Sha sc clnsbaweone 1,366 2.448 18,905 37 012 
GUE ith hit si ncn es kecous 1,25 1,000 16,285 15,394 
Uncollectible GEOR COVONRG eck | acne lh cee 2 SRR Oe 
EEE NST 116 1,448 2,620 21,618 
New Orleans Texas & Mexico 
Average miles of road operated_-_.__ 285 285 
Presse SOVERUGSG. .. 2. cacdcccccs 83,656 98,008 1,082,715 1,179,015 
Passenger revenue___..._._..-_- 20,505 18,313 222,017 200,183 
Total, including other revenue... 110,735 ct See 1,377,133 1 yh 514 
~ Maintenance of way-_ 16,411 4,993 61,542 
nee of equipment __-_-_- 37 ,920 30 80 3 210,434 149 212 
Sc ac adtineenwans 756 1 41,47 38,7 
deanaposteton expenses. __.... 45,547 57.761 566,035 590,841 
“Ly eer enna Bor avenee O-—-GF. | nace Se cewek ee 
Total, including other rev._... 113.917 142,217 1,198,484 1,341,985 
Wes Seem SS SIRES SPSS —3,181 —16.380 178,648 128,529 
I in tans ecltans i lual nme 1,502 1,000 7,590 13,545 
Uncollectible CARIWGR COVERUGO..wcc (eewcs | sdaese | * Oe. eee 
DT ii cc nnmednene —4,683 — 7,380 157 566 114,983 
Orange & Northwestern 
Average miles of road operated __-- 61 61 
Drees SOVEMES. 6.ncccseuccscce 11,963 10,159 119,655 116,148 
Passenger revenue__.........-.- 1,044 1,801 14,971 20 ,544 
Total, including other revenue_- 14,069 13 ,364 146,581 153 ,837 
E Maintenance of way... 3,108 3,995 43 ,204 62 487 
Maintenance of equipment... 3,412 2,637 17,7 70 
Traffic expenses.............. 18: 394 4,46 971 
Transportation expenses. -_---.-_-. 4,889 8,450 66,942 75,250 
Trameportetion Gar lnvestm't—-Cr i en win ie ndae | s Seumaes 
Total, including other rev__-- 12,720 16,372 143,129 163.744 
Net om Se eee 1,348 —3,008 3,451 —9,906 
SES Ra aia 712 913 7 626 9,369 
Uncollectible ee ee a ee ee ee ee ee ee 
Net remaining_............-.. 635 —3,921 175 = —19,276 


St Louis Brownsv & Mexico 
























































































































































































Average miles of road operated--.-.. 548 517 - 
Freight revenue................ 129,235 120.523 1,271,897 1,468,165 
Passenger revenue_..._......-.. 53,381 80,109 651,898 803 ,983 
Total, including other revenue.. 199,485 215,800 2,106,615 2,475,301 
xpenses— Maintenance of way... 26,544 58,273 447 544,163 
Maintenance of equipment. -_-_-_ 19,062 20,220 226 369 263,510 
ic expemses___........... 5,963 5,040 181 54, 
portation expenses. -_-_ _-- 69,081 85,857 770,241 950,838 
Transportation for investm't—Cr en. sseeue CrO:3ue — :2eieee 
Total, including other rev.... 130,481 180,630 1.53”,802 1,934,044 
Net bg ~ | SSSR IER 69,004 35,169 573,813 541,256 
aise cotikin kine oda 6,478 7,000 69,901 1728 
Uncollectible railway revenue... oY Romer 7. eoeee 
Net remaining................ 62,410 28,169 503,129 457 ,527 
Southern Railway System 
A other pon ol perated 7,022 7,009 
Vv es 0} Oo -e<ce , ~ i; bs e 
Freight revenue Rit bd iSdinthwdasoae 3,21 1 777 3,487,820 37,459,342 42,366,577 
Passenger revenue.._.......--.. 1,230,932 1,616,868 14,901,937 17,503,026 
Total, including other revenue_. 4,916,931 5,620,839 57,455,949 65,518,596 
Ex Maintenance of way... 638,288 787,060 7,892, 
Tiebneenance of equipment. -.--.- 647,495 1,033,993 9,937,759 11 ‘080,549 
Traffic expenses_.........-.--- 153,046 192,329 1,943,540 2,046,871° 
ion expenses. -.--.--- 1,781,793 2,181,878 21,062,016 23,633,944 
Transportation for investm't—Cr 50.925 4,407 231,987 63.836 
Total, including other rev_... 3,360,143 4,426,909 42,804,820 47,526,278 
Net from railroad............... 1,556,787 1,193,929 14,651,129 17,992,318 
y .,. oer eee ae 217,431 238,031 2,373,252 2,454,532 
Uncollectible railway revenue---.-.- Bers 2a: <- eee 
pS ER EE 1,337 535 955,897 12,260,619 15,537,786 
Alabama Great Southern 
Average miles of road operated ---.. 309 309 
Freight revenue_-_...........-..-. 296,005 274,329 3,064,838 3,375,607 
Passenger revenue._.........-.. 81,556 103,142 946, 1,190,824 
Total, including other revenue... 412,099 413,413 4,384,350 4,994, 
Expenses—Maintenance of way --- 46,219 55,797 511,087 616,975 
aintenance of equipment-_---_- 91,026 142,093 1,051,34 P P 
Teen GEOR. ....cssickracee 10,753 13,228 144,813 148,709 
Transportation expenses_.-.-..- 154,106 148,138 1,563,127 1,700, 1227 
Transportation for investm’t—Cr Cr6,819 —__-_--_- Cian nD... . aestdee 
Total, including other rev-... 305.927 375.234 3,368.345 3,896,926 
Net from railroad............... 106,171 38,178 al ,016.004 1,097,927 
TE BEG doosescbbbeoceio 15,152 15,493 as 168, o06 73, 
Uncollectible railway revenue. _... G6. | peneke ee ae 
TOS COREE oc ctcichsbacéans 90,584 22,685 ea 924 260 
Augusta Southern 
Average miles of road operated... 82 : 82 
Freight revenue__.............. 782 TA: 5,573 103,598 114,898 
Passenger revenue.._........... 2,900 = 3,983 35.942 49,610 
Total, inteding other revenue... 8,672 10,472 150,600 176,335 
Ex xpenses—Main tenance of way... 3,279 2,380 z 36,156 
aintenance of equipment. _.-__ 826 1,548 15,824 17,513 
Treamposeee xpenses._..--- 5 340 5 632 63924 70°97 
Transportation for investm't—Cr ______ hap pyres ce. ecg 
Total, including other rev-_--- 10,17 10,222 123.586 132,861 
Net from railroad..............- 508 250 27,014 43,474 
Sn ndtddducheecchows 600 6,409 6,559 
Uncollectible SCN re ae eae BPS t pe 
PT ey ee —2,103 —349 20,238 36,914 
A a TS oe road ted 44 44 
verage miles rs) — 
Freight A= epee ahead 8,914 9,905 108 677 109,092 
Passenger revenue.-_..........-- 3,585 4,030 44,687 46 043 
Total, iniedins other revenue... 13,337 15,083 163,855 167,513 
aintenance of way... ’ 2,910 33,864 35,988 
aintenance of equipment... .. 2,324 vl 17,974 sy 34 
‘Tramaportation expenses....... 5.083 5.521 «6 Load ecg 
expenses. ...._. d j , eee Cae 
Trameporcaisen far tavestea Cr 3s. .nas | chee eee oeaes 
Total, including other rev... 10,990 11,663 124,382 130,318 
Net from railroad............... 2,346 3.418 39,473 37,194 
TGR GUS. dsocccabdcenae ie 5 551 6,121 
Uncollectible railway revenue..... -..... —..... ae; . .eibeeiealiee 
Net remaining............. in ee 
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Month of May—— —July 1 to May 31— 

































































































































































1915. 1914. 1914-15. 1913-14. 
x Danville & Woven iin 3 83 $3 as $ $ 
-verage miles of road operated... 
BIOTOREE, nconcccascsecee 23,134 20,904 241,628 233.405 
Passenger revenue_......---.--. 5,073 5,556 63,112 69,771 
Total, including other revenue... 29,381 27,513 318,115 316,052 
‘Maintenance of way... 723 91 57 ,483 53,823 
aintenance of equipment_-.-.._ 3.506 1 mse 31,318 ett 
ic expenses......-~------- , ’ 
Transportation expenses__._... 8,243 8,602 91,390 90,413 
ree. = Sia eee Shee 
Total, including other rev__.. 16,151 16,860 192 434 187,108 
Net By ae ae 13,230 10,653 125,680 128,944 
Taxes accrued__.............. mtb 1,508 1,030 14,924 12,333 
Uncollectible railway revenac...-. Pee Te ees tah esas =----- 
Net remaining. 11,721 9,623 110,755 116,610 
é Goengia . Southern & Pigeide nos one 
verage miles of road operated. -__ 
DS Se adkbecabeneancce 95,012 105,455 1,193,432 1,338,300 
Passenger revenue._.._ ediwEe ‘s 43,310 70,244 599,445 770,533 
Total, including other revenue.. 165,357 201,900 2,054,892 2,396,271 
Expenses—Maintenance of way. _-_ 20,219 27,459 274,453 296,311 
Maintenance of equipment_____ 26,354 39,832 ,042 75,97 
Traffic expenses............ . 7,054 9,73 879 93,47 
Transportation expenses_._..._ 72,498 79,074 45,453 981,845 
Transportation for investm’t—Cr in i ecdisiie cintas Sdsivee — dsosac 
Total, including other rev_...._: 137,428 167,253 1,720,522 1,964,367 
neh, from railroad_......... 27,929 34,647 334,370 431,964 
hs A attciahs oerncmieie 10,132 11,173 106,041 125,028 
Uncollectible railway revenue_____ ee 1,909 ___------ 
Net remaining.........._.__ i 17,636 23,473 226,419 306,875 
Mobile & Ohio 
ee ee coeenes._... 1,122 1,122 
» +6 eee openpapaias 817,989 908,133 8,381,624 9,808,870 
Passenger revenue_-........_ __ ___ 95,874 123,042 1,134,158 1,401,896 
Total, tnieties other revenue... 967,549 1,087,215 10,099,700 11,920,237 
E Maintenance of way___ 97.1 124:555 1,004,052 1, »783 
Gesigpenance of A ep cm Trae 19) 643 rf 383 ah ate 
rtation expenses..-277~  382'636 3,846,941 4, 584°304 
Transportation RS a pr pee RR i ee ne Se eae a aie 
Total, including other rev_... 675,857 868,328 7,372,001 9,272,664 
Net from railroad__-_._...-..._. 291,691 218,886 2,727,698 2,647,572 
Ee nian ibbewannncnc 33,9 4 351,638 385.369 
Uncoliectible railway revenue_____ yk: oo ahs a i ( eH Ps 
EE 257,434 182,288 2,374,429 2,262,203 
Northern Alabama 
Average miles of road operated. __ 112 112 
Freight revenue._............. 30,621 87.378 399,207 435,184 
Passenger revenue__-.--..-.... __ 6,166 7,613 73,990 90,180 
Total, inctedins other revenue__ 38,163 46, ane ~ 487, 066 540,481 
aintenance of way___ 8,034 5,7 4,743 96,241 
Maintenance of equipment_____ 2,305 7.17 73 rts 631 63 964 
Vo KL... SE xxpenses_______ 15 508 19 534 183' 439 2077584 
Tra ISP tion for inve tm"t—Cr gstian Rinna do a ia tate ren 
Total, including other rev____ 26,443 33,576 328,120 381,083 
net om SE cele, witb aimee 11,719 12,747 158,945 159,398 
I ick sth hinds ne shen enee y J 29,470 29,234 
Uncollectible railway revenue_____ ches ae _ 233 en aa 
Fee Ps din ccacenseccceue 9,026 10,074 242 ~—«130,,163 
Southern in Mississi 
Average miles of road operated____ 280 280 
Freight revenue_.............. 43,469 47 ,364 558,306 705,396 
Passenger revenue_..._..-..--_- O01 ’ 289,659 405,856 
Total, including other revenue__ 71,586 84,989 928,866 1,205,928 
Expenseo—Maintenance of way__. 20,956 25,999 241,284 273,838 
Maintenance of equipment_____ 7,495 8,617 ,190 117,880 
Ressparetes capa —— shoe) atolt Bi Ael tbs 
Y expenses_______ ' ° ’ 
* Dramaportetion forimvestm’t—Cr  ....-.  ------ ees see 
Total, including other rev____ 69,938 83,153 837 ,646 968 ,062 
iret Seem nds tribe ek tesincincenenes taps 1,648 1,836 91,220 237,865 
eepatioe tibisiemncaes 8,375 Pe »782 93,113 
Gazollscdble See GOveNee.w... - .. 2  wewsce ores 
PE icbiincncdwsccceoe —6,729 —5,913 —2,039 ~ 144,752 
Tallulah Falis 
Average miles of road operated____ 58 58 
Pind seceeanmeanee 4,981 5,895 52,286 68,101 
Passenger revenue_-__.....---.-.. 2,838 4,431 44,270 54,569 
Total, including other revenue__ 8,631 11,272 107,165 137,154 
Expenscs—Maintenance of way__. 3,349 4,736 38,648 64 
Maintenance of equipment__-.-__ 1,103 1,160 13,169 10,461 
} nt. xpenses._..-__ 3 $33 4, 176 41 ei? 43280 
expenses... ..... ’ ’ ye 
TEE OP i ncscs nc cens se winne . .ohmaiée 
Total, including other rev____ 9,009 11,196 101,111 109,478 
Net Soom SE a oe a —37 6,053 27,675 
et ie noah het eme 451 397 ,907 ,69 
Uncollectible railway revenue-_-___ A ae Pee a 
Net remaining__...........___ —831 —321 1,141 22,985 
Virginia & Southwestern 
Average miles of road operated__. 240 240 
PE CE, ditisdosconadue 118,609 133,575 1,469,925 1,562,711 
Passenger revenue_---.....-...- 12,415 13,488 145,321 67,498 
Total, wat ow J other revenue__ 135,018 152,240 1,662,760 1,780,066 
Maintenance of way___ 25,296 24,431 290,880 250,187 
aintenance of equipment_-_ __ 35,866 44,565 96,992 440,397 
Traffic expenses. _............ 1,901 2,395 25,386 24,142 
Transportation expenses___.___ 40,092 44,041 488 ,221 510,779 
Transportation for imvestm"t—Cr  ......_—s_ -...-- enone ae ee 
Total, including other rev_... 106,322 119,113 1,242,974 1,264,840 
Met trom ET gs 28,696 33.127 419,786 515,226 
, | TG Ra 7,083 6,823 73,731 57 
Uncollectible railway revenue_____ a eee ee | eee ee eM 
Net remaining................ 21,601 26,304 346,043 444,648 
Southern Pacific System 
Southern Pacific 
Average miles of road operated___ 6,516 6,486 
Freight revenue................ 4,414,843 5. 114,741 52,950,343 57,080,457 
Passenger revenue__-_.....-.---. _ 2,684,841 2,432,512 25,716,342 28,577 ,626 
Total, inclading other revenue... 8,025,262 8,302,906 87, a 693 ryt v4, 
Maintenance of way... 1,055,186 893,069 9,246,798 10,032,610 
aintenance of equipment. -___ 1,160,048 1,326,398 s 895, 185 14,173,749 
Traffic expemses.._............ 166,062 176,854 12,897 d 489 
rtation expenses__...._ 2,581,670 2,584,906 28’ '276.350 29:183;870 
Transportation for investaa* "t—Cr _Cr. Oe, Cr.27 9.317 “0 iawretee 
Total, including other rev.... 5,327,028 5 5, 353 44 445 55,991,972 59,538,873 
Net fr DONS, ccnnddintioun - 2,698,233 2,949,461 31.764,720 34,685,875 
i imithnepaeitbthnoe hee 351,885 577, "7125 4,291,659 4, ,034 
Uncollectible railway revenue... _. 1,107 27,1 








37,445,951 29,883,841 

































































































































































EARNINGS [Vou. 101. 
——Month of May——- —July 1 to mS 31— 
ari é 1915. 1914. 1914-15. o1g-14. 
Average miles of road operated_ 366 . 366 . 
es — 
Freight revenue___......__ ccwde . 180504 202,368 1,525,151 Sitios 
eiiaheihi tins ateieey i. 31,815 36,519 294,599 412,849 
inchading other revenne... 225,695 252 rts 1 OTT aah ae 34 5 
tenance wa —--- , ,’ , , 
aos of eqeipaeat.... 20,529 24,341 318,359 
Traffic expenses... ___ - 2,395 2,046 23,190 22,33 
Transportation expenses_______ 51,991 4,856 527,147 701,335 
Transportation for investm'’t—Cr ol eet | RRA? eR 
Total, including other rev._...._ 118,664 133,589 1,233,804 1,510,794 
Net from railroad_ 107,031 119,003 721,747 1,068,095 
Taxes accrued................. 4 12,460 12,259 141,289 48,397 
Uncollectible railway revenue___.. an ie PAS . Rete 
Net remaining ~~ 94,488 106,744 579,825 919,697 
Coos Bay Roseb & E RR & Nav 
Average miles of road operated. __. 49 27 
Freight revenue 8,283 3,793 58,623 42,348 
Passenger revenue_.......__.... 5,648 3,918 43 47,965 
Total, including other revenue_. 14,375 8,256 107,884 96,141 
Expenses —Maintenance of way... 139 2,311 12,03 20,412 
aintenance of equipment_-_ 1,380 1,540 11,387 13,002 
Transportation expenses.._--_ vs 2 $50 1 940 25 326 20 318 
Fremtp ntadion tar tenastan'S 2 MD 2 os Pastas 09" GIA of oe ae 
Total, including other rey____ 5,210 6,657 56,320 64,103 
tS Saee oe Ee ae 9,165 1,598 51,563 32,037 
ial aaldetb rt saletemptin ethan Stent 620 682 7,448 8,87 
Gneonoccible See CUR inn i Weeeke- . eohbewat iii a 2 eee 
Net remaining._______ di aiemies 8,544 916 44,112 23,163 
in Corvette & Pmt ine oe aid 
verage miles of road operated... 
pn a SOPGE... Locatibownewns Fe 12,098 9,337 118,098 140,069 
Passenger revenue..__...._.-.. ai 10,247 9,688 113,147 121,915 
Total, inctading other revenue. 25,418 21,185 261,128 297 ,652 
Maintenance of way__. 31,36 27,149 185,884 277,242 
aintenance of equipment... 7,107 968 45,96 ,852 
py xpenses_.__--- 8 883 {0.167 113933 1407389 
Transportation for investm't—Cr ___Cr.126 peer 
Total, including other rev__.-_ 49,052 37 ,866 370,293 483 .260 
Mot from me ralironé.. WIE eae - —23,633 —16,681 —109,164 —185,607 
ee ie aati enih te aie chs epee 1,269 ,654 32,852 44,138 
Uncollectible t railway revenue..... j= 37  -....- ae ae 
pF EL ee ~—24,940 —20,335 —142,179 —229,745 
‘a Gabvesten pay & San Ant 1349 +2. 
verage miles of road operated ___ 338 
nea eeeeSanee St 609 569,541 6,793,630 7,317,628 
Passenger revenue.._......_.... 217,100 263,096 2,726,898 2,959,365 
Total, ey other revenue... 828,493 911,678 10,308,942 11,032,484 
E aintenance of way... 144,021 170,636 1,499,431 1,461,084 
os Alen of equipment..... 158,474 180,136 1,750,041 2,065,205 
Gckcbotishnsceo mn 0,661 33,120 323,888 375,941 
Transportation expenses... 376,024 430,379 4,506,783 4,639,380 
Transportation for investm’t—Cr rr _ Be _  suwace 
Total, including otherrev..... 752,642 862,154 8,560,035 9,057,880 
Net from ~- ha pe inden thhigubibpetemeneven - 75,850 49,523 1,748,906 1,974,604 
yk RE oe . 39,624 45,650 424,620 565,652 
Uncollectible railway revenue_.__. 217 aa naman: 
FR Gin constiscoencce ~~ 36,008 3,873 1, “T,322,442 1,408,952 
é Mousten & fare - - 
verene ms es of road operated... : g 
Freight revenue............... a 15,907 20,606 190.385 7.695 
Passenger revenue........--.--.. __ 4.324 __—_—« 6 842 51,2 730. 909 
Total, including other revenue... a 35 ~~ 98,145 265, 08 ~ 88% 461 
Expenses—Maintenance of way-—- »240 2,686 30,484 493 
aintenance of equipment___--_-. 3,008 281 31,349 Bort 
Traffic expenses_............. 403 330 3/892 3,786 
Transportation expenses... ___.. 7,941 9,911 97,145 115,915 
Transportation for investm’ <=" ptikhe mom wee asebes  stzene 
Total, including other rev... 15,301 13,847 169,526 161,990 
Net from railroad__._- Pa A Sa * 6,209 14,298 96,277 191,470 
RTT Ss OEE ‘ 1,309 1,462 14,452 ,07 
Uncollectible railway revenue___.. a ee sas errrS scceee 
Net remaining...........:... “ 4,899 12,835 ‘81,825 74,393 
Houston & Texas Central 
Average miles of road operated__.. 894 789 
Freight revenue__........-...-.. 343,900 271,316 4,288,185 3,992,142 
Passenger revenue ery 5,093 ___124,298 1,344,108 1,661,485 
Total, including other revenue... 501,797 430,008 6,070,053 6,096,420 
£= ses—M aintenance of way __ 99,597 06,481 1,092,138 1,018,410 
~ of ance of equipment... 69,882 69,285 857 .687 896 359 
haticnsmantpenibendaenen 15,450 11,824 169,237 157,058 
dvenmosttiens ln ie 214,914 238,619 2,440,044 2, 833" 240 
Transportation for investm't—Cr eee UF) | ree 
Total, including other rev_... 420,371 445,744 4,773,978 5,12 124.4 459 
Nes from rai railroad 81,426 —i5,736 1,296,074 971,960 
as eonihioneth de aeneniaiaah anid aeay oe 26,950 27,612 280,025 321 ‘289 
Uneollectible railway revenue____. 1 Fae i eres 
Net remaining_............- - 54,358 —43,348 1,014,607 650,670 
Houston East & West Texas 
Average miles of road operated_... 190 190 
Freight revenue_............ aad 81,809 75,878 890,708 886,783 
Passenger revenue._....-..---~- 25,121 30,278 278,308 —_ 368,729 
Total, including other revenue. 115,669 112,006 1 3 027 1,328,825 
E Maintenance of way... 18,03 25,692 213,453 19,185 
aintenance of equipment_-_-__. 16,692 13,139 185.588 148,460 
Pucca ob, | ANG SNS abe. 
expenses... _.. . . 4 4 
Transportation for investm't—Cr 7 sssace 268 asnves 
Total, including other rev_... 79,438 79,914 956,619 976,72 
+ had oom ~S-—- _ggameesegsnnenet 36,230 32,091 286,408 352,095 
169 916 45,440 ,09 
Uacolloccible “en revenue..... BW! sie406 .)| eee eee 
Net remaining__...._..- as 2,041 27,175 240,623 296,000 
Lake Charlies & Northern A 
Average miles of road operated... 71 71 
Freight revenue. 15,102 10,859 133,197 141,355 
assehger revenue_.......... ao 5,629 5,384 59,689 .503 
Total, including other revenue... 21,665 17,154 204,795 210,647 
Maintenance of way... 4,064 2,850 45,702 0,408 
ain of equipment___.. 2,314 875 18,453 15,915 
rtation « 5 308 6 bo2 61: 728 0649 
‘Transportation for investal' tC? eatin vegan waitin 
Total, including other rev... 12,717 10,141 1sOBi4 119,387 
‘et 14 ~1-.. sored ppeocamebenene o 8,948 7,013 74,180 91,259 
pmibennoenebenoone 92 97 1,016 ell 
Gash scuble en revenue..... BS net i. <2 Se eee 
Net remaining..............- ° 844 6,916 73,111 90,146 
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. Southern Pacific System—Concluded 4 Union Pasitio. System ea ee 
° oO i) ay——- —July a —_ 
Month of Ma —July 1 to May 31— 1915. 1914. 1914-15. 1913-14. 
1915. 1914. 1914-15. 1913-14. Union Pacific $ $ 
io bs. » RAY 207 207 Prone a. et 2 603/007 2 651/568 32,948,047 33,127,177 
eos Pen mcesdeocoeneecoa ’ F @ ® ® ? ’ ’ 
$ $ % $ Passenger revenue__._..._______ 840,654 832,101 9,066,268 9,771,990 
Freight revenue ___..-...-.- ---- 108,981 120,301 1,264,637 1,355,459 | otal, including other revenue... 3,912,932 ~3,911,361 47,207,922 47,890,556 
Passenger revenue__..._.-.-- ---___ 52,793 __ 57,759 __613,593 __ 674,463 | » aintenance of way... 678.367 630/689 5.728.116 5.183.459 
Total, including other revenue... 174,691 191,209 2,019,191 2,163,652 nar A a of equipment_____ 7,521 617,146 6,800, 6,861,875 
pe ee RR RR i Re ge 992,112 1,009°481 12° 018.2 F 12°814:816 
Traffic expenses____._____ pen 7.515 7.576 75.278 81.677 Pen etatinn setae tr ia eee er 
Fransportation expenses_—----- 57.039 61,491 629,158 685.344 Total, including other rev__.._ 2,552,861 2,536,589 27, 760, 300 28,102,003 
Total, including other rev... 130,790 "144,421 1,413,633 1,564,565 | Net from railroad_-------------- 1.380.073 1.874.272 19.447 698 19.755 ot 
xe from rallroed “22 Oh le EE 43-000 46.788 608.587 etn df Uncoll le railway revenue__--- "406 shends’ va. GG eee 
Pn eee "937 Bx opm "552 ae tee Net remaining. --.......------ 1,165,432 1,185,498 17,276,140 17,714,561 
Net remainng...........-.--- 33,767 37,262 492,121 486,136 ——— ~ +. rn 2,181 2,119 
Freight revenue__...........-- 989,267 1,121,488 12,720,435 14,415,109 
Month of M ae Se aera Passenger revenue____-._-.-..-- 347 339 382,789 3,977,836 4,526,124 
onth of Ma —— uly ay oi— Total, including other revenue... 1,482,022 1,644,436 18. 18,293,470 20,652,056 
Morgan'sLa&Texesme ass (9 = A (1811S. 10114. mintenance of equipment->-~- 231447 iun’ans 3'G04'907 3848 arg 
Average miles of road operated. _-_- P 404 P 404 P s oo er eon 32806 33561 342'928 "509 
Brel revenue. ————---na---- aise, zdt-go0 2aebh1on zedhaen | Reaumoraumn cseetacsmmy h:gg  MME1SS aR R4Q 5.181.882 
P ue. ..---.------- 0.415 __101,004 _ 958,010 _1.085.768 Total, including other rev.... 940,370 933,393 10,873,287 11,644,182 
Total, including other revenue... 328,968 366,268 4,088, oy 4,391,797 =< : 
x Maintenance of way... 50.704 57.676 (512,436 587,863 Net from ra SE kcutiiimbiipenad 541,651 711,042 7,420,283 9,007, 
Maintenance of equipment_____ 60.808 53.488 711.165 689,215 | Taxes accrued_..------.--- 2-22 115,242 113,303 1,165,835 1,401,582 
Traffic expenses_____________- 12,297 12,54 125,504 133,472 Uncollectible railway revenue..... 5 —S§s 240——_ ___--. BGG | sauban 
qTURapETCane® Gnpenees pemess..---- a0 185.295 161,935 1,621 490 1,818,464 | Wet remaining-...........-.-- 426,168 597,739 6,251,887 7,606,200 
ransportation Foie * Gee séseane E: )-) Se ' . 7 
Total, including other rev... 272.507 301,069 3,125,006 3,386,851 | , Oregon Wash RB & Mev sos 
Seine ee 09 063.569 1,004,945 | Freightrevenue__............__- 711,297 798,839 8. 955 059 10,406,645 
ioe ft um vameoet PPO DA sf. keri a5 37) ~ &. 199 ei8 bos . Nee Bay Passenger revenue___........... 355,886 381,330 1,334 4,566,075 
Uncollectible railway revenue. .._. _164 ------ ___ 3,985 ___------ | _ Total, including other revenue... 1,189,504 1,282,524 ia 129 792 16,282,320 
Net remaining -.----.---.---- 36.103 41,587 — 740.661 780,206 | Expensee Maintenance of way--- 190.208 178. i3 1 OaT ase 93h oes 
Traffic expenses__........-_-- 37.791 "425.426 — 500.969 
Transportation expenses____.__ 405,193 439377 4,720,463 5,703,257 
Month of Me —dJuly 1 to May 31— Transportation for investm’t—Cr_ —_Cr2,938 cosans 4S... wasnos 
ities dp Meee Qctena 1915. 1914. = 1914-15. 1918-14. Total, including other rev_..._851,914 — 900,416 "9,248,584 1.312.696 
Average miles of road operated__._ 469 458 Net from railroad............... ~ 337,590 382,108 4,881,207 4,969,623 
$ $ $ $ Taxes accrued.......-.-.---.-.. 102:447 111,300 1,062,654 1,224,122 
preteen CR a dein cscacaaens 219.873 a He 2.373 516 3.40 473 Uncollectible railway revenue-_---_- _Cr366 desioe bi le ees 
assenger revenue---......... we _—75,783 | 206 161 1,146,262 OT = iia a aeapeeaianS 935.509 ~ 370.808 3.817.250 3746 B01 
See ee Total Company prema cadre) 
ntenance of way... J R 729, } 
{aintenance of equipment. --~ 59.678 73.891 864.675 808.904 | Average mileg frond operated.-.- , 407-525 411-649 {Gen ate on, page 32) 
em. a a ae “ é . a C eee | Be er ee eee rs er ose ’ ’ , , ec ’ 
fA Maen te 124/792 160,190 1,460:568 1,6421457 Passenger revenue._............ 1,543,879 1,596,220 16,955,438 18 '864,189 
Transportation See tn te hy t—Cr 470 concen eee Total, including other revenue... 6,584,459 6,838,321 79,631,284 84,824,932 
Total, including other rev...._ 272.543 340,867 3,019,508 “3,623,232 | Mxpenses Maintenance of way--- 1.086.949 1.037.052 9.897.532 9.068.038 
Net from railroad_.............- 45,848 —10.807 357,202 386,712 Traffic expenses is oe ia aa 180,894 173,231 1,870,532 1,926,607 
NE osc cssaccneebnne 15,805 18,206 174,739 210,821 Transportation expenses_______ 1,764,456 1,854,181 21,314,394 23,669,904 
Garohcable railway revenue_.... Serer yes DEE ----beenne Transportation for investm't—Cr - ornare * 1 Bees epee 
Net remaining...............- 29,715 —29,013 180,448 ‘175,890 Total, including other rev_..._4,345,145 _ 4,370,398 47,882,161 51,058,881 
oe ec rte Mer te Be SI Be eee 
~<Month of Mey 7 3 to May 31— Gacolloctible railway revenue_-___ "280 Fear Oyen °° cee 
Total of roads above 4 ' biocate ined Net remaining_............... “1,827,109 2,054,045 27,345,277 29,066,3 
Average miles of road operated... 10.694 10, 515 (See giso on. page 32) r St Joseph & Grand Island oi oni 
vi e es 0 —on od « 
Freight revenue...............- 6,155,359 6,838,805 73,265,933 78,640,008 | Freightrevenue.. sa 86.779 85.801 1,018,120 1,041,055 
Passenger revenue___........... 3,308,812 3,169, "334 33,143,118 37,193,834 | Passenger revenue__..........-- 24,246 25,821 271,478 20,653 
Total, including other revenue... 10,601,904 10,971,468 117858, 534 126784, 662 Total, including other revenue... 119.650 ~ 122,393 1,390,582 1.485.697 
E Maintenance of way._- 1.529:463 1,423,010 14,008,689 14,994:414 Expenses— Maintenance of way... 17.704 38,882 235.927 303.301 
aintenance of equipment-_-_-_-_-_ 1,590,628 1,783,142 17,962,344 19: 729,081 aintenance of equipment__--__ 20.649 24,015 222 887 282,149 
ee a 80P'oes a f00%80 OSes «Dats i00 | ‘Rremeortnits expan 18700 oi:aps lt S0F—ole-084 
rans on I ais ime ,766,78% »208, 42, J ans: on expenses_-_-..-..- 7 ‘ d : 
Transportation for investm’ ¥—Or Cr. 26, 564 ose set: ___ 296,898 waeoee ‘Transportation for investi't——Cr Bech re = ma RAI 8 
Total, including other rev.... 7,456,353 _7,729,714 80,001 488 85,612,123 Total, including other rev-_--- 94,448 126.257 1,088,175 1,302,055 
Net from railroad_.........-...- 3,145,548 3,241,750 37,857,039 41,172,532 | Net from_ SL ccchearrenae 25.202 ~ —3,.864 302.406 ~—«183,642 
Taxes accrued........---------- 484.091 (725.409 5.745.345 6.554.089 | Tax en, ainda eon e 7,620 7,048 87 643 79,433 
Uncollectible railway revenue..-..-. re ___ 38,136 ___-.---- Uncollectible railway revenue-.--_- RE et Oe ees 
Net remaining................ “2,650,157 2,516,337 32,073,547 34,618,438 Net remaining................ 17,501 —10,912 214,474 104,209 
Abilene & Southern Akron Canton & Youngstown Alabama Tennessee & Northern 
EARNINGS. Month of May—— —July 1 to May 31—| Month of May—— —July 1 to May 31— “a of May——- —July 1 to to May 31— 
pti patina ah 1915. me 1914. 1914-15. 1913-14. 1915. . 1914. 1914-15. 1913-14. 1915. ten 1014. 5. 1914-15. 1913-14. 
ver. es of r’doper. | 
$ $ $ $ $ $ $ $ $ $ $ $ 
Freight revenue rt oa 8.751 5.987 187.053 90, 647 15,565 10,977 134,422 88,259 39.602 29.749 296,201 345.138 
Passenger revenue _-_ | ° ‘ 987 3 | weeses | esaces _aescae | sence ; : j : 
Tot., incl. other rev. 13,587 9,897 244,993 ~ 136,253) 16,000 11,937 142.117 97,261 45,490 37,535 367,214 434,814 
eo i i ce kT i a ra a ee se 
0 ’ ’ ’ | y ’ ’ ’ ’ ’ 
Traffic cxpanees aaas} 411 371 4,565 3,655 | 1,194 1,192 13,370 12,757 942 585 é . 
Transportation “tr 5,077 3,891 61,301 45,126 | 3,699 3,440 47,155 32, 13,809 9,205 114,779 112,036 
Transp. for inv.—C: ayn eeaaen nase oe cosas cnecse access _-seeese - -sueeen|- eaedks  senpng --dddead +1 ane 
Total, incl. other. 9,647 6,842 117,519 83,649 | 7,510 7,520 83,372 65,694 31,100 19,593 — 271,539 ~ 252,157 
Net from railroad. 3.940 3.085 137.473 52.604 | . 8.489 4.917 58.745 31,567 14,396 17,941 95.674 182,656 
ee te ’ , , ’ , , ‘ 
RN ee | rs gee meres REP een 8 
Net remaining ---.- 3,340 2,505 121,003 46,410, 7,989 3,917 53,245 26 ,067 13,320 15,709 83,756 168,610 
| |Alabama New Orl & Tex Pac Junc 
Alabama & Vicksburg New Orleans & Northeastern Vicksb f Shreveport & Pacific 
EARNINGS. Month of May—— —July 1 to May 31—|——Month of 7, ry s4 1 to May 31— Month of y 1 to May 31— 
iaidiaitiatintames| 1915. |, 1914. w 1914-45. 1913-14. | 1915; 1914, 1914-15. 1913-14. 1915. _ | i914, 1914.48. 1913-14. 
ver. | 
feikeer teas... S208 a'188 —-Son;b86 1 '460;513| 740/898 —7S0'308 7 “aeTi86s "SoolsRS) Sigee “Aiiso  400;766 836.388 
assenger revenue See 32,108 2158 365,586 40,828 , ’ , 14,189 400,766 536,388 
RS a ed Rs Be 2g S63 a Te nT ee a a Ee 
ses— n way | 0, : * Ove Ol, ’ « ° ’ ’ , 
BE ie i MR oC le 7 
ees... | e + le ’ ’ * ’ ’ ’ ’ ’ 
Tremsportation exp. 46,172 52,422 524,930 618, pirs 91,741 115,317 1,132,407 1,395, 389 46.235 47,111 497,953 577,784 


Ce... ates seeded. sewhas-- subeos! °: euweame - ¢\tetee ew 2.9 ielieeiiele i ~ eee ee 








Total, incl. other|~ 103,006 127,416 1,208,129 1,406,865," 202,943 243,818 "2.440.704 2.893.171 








108,399 113,149 1,149,574 1,307,269 





























Net from railroad. __- 22,281 9,940 162,184 317,160) 75,327 77,881 755.503 838,465 12,057 16,742 119,548 388,107 
accrued... __- 8.750 7,250 86 485 90,592 15,000 14/200 161.989 168,163 8,100 7,200 80.507 76,661 

Fare sctible rwy. rev. ceneé «. ombedie | cuiieeiinde >. peesen | eppece i eeieee | eens en... ieee tse) Cl ance? | ne 
Net remaining... -- 13,531 "2,690 75,699 226,567 60,327 63,681 593,574 670,301 3,957 9,542 39,041 311,446 
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EARNINGS. 
Aver. miles of r’d oper 


er revenue... 


Tot., incl. other rev. 
Maint.way 
aint. of —— t. 


aenaaportnts x 
on exp- 
Transp. for inv.—Cr 

Total, incl. other_ 
Net from railroad -_--_-_ 
Taxes accrued 


EARNINGS. 


Aver. miles of r'd oper. 


Freight revenue____-- 
Passenger revenue. -- 


Tot., incl. other rev. 















































penses— Maint. way 
Maint. of equipm’t_ 
raffic expenses _ 
Re gg eg mg exp. 
fransp. for inv.—Cr 


Total, incl. other- 


J44 S05 
wan 





EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue__---_-- 


Passenger revenue __-_ 
Tot., incl. other rev. 
enses— Maint t.way 
aint. of equipm’ rd 


ic expenses... | | 


Transportation exp -_ 
Transp. for inv. —Cr| 


Total, incl. other_ 


Net from railroad---- 
Taxes accrued 


Uncollectible rwy. rev. | 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue__.... 
Passenger revenue .._ 


Tot., incl. other rev. 
enses— Maint.way 
aint. of equipm’t. 

ic expenses ___ 

Transportation exp 

Transp. for inv. —O 


Total, incl. other. 


EARNINGS. 


Aver. miles of r’d oper. 
ht revenue-_-____. 
Passenger revenue __-_ 


Tot., incl. other rev. 
enses—Maint.way | 
Trent. of equipm't. 


aeemetion exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Hot from ma ralicond... mi 


EARNINGS. 
A’*er.miles of r'd oper. 


Freight revenue-_.--_-.-.- 
Passenger revenue .. 


Tot., incl. other sev. 
_ aint. of con nt 
of equipm 
Traffic 


c expenses - 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other. 
hed bye railroad -_ 


EARNINGS. 
Aver. miles of r'd oper. 


er revenue __. 
Tét., incl. other rev 


Expenses—Maint.way 
aint. of equipm’t. 
Traffic expenses 


Transportation exp-_ 
Transp. for iav.—<r| 
Total, incl. other. | 


Net from railroad... __ 


‘axes accrued... _ 
neollectible - rev. 
Ne 







































































































































































































































































































































































RAILWAY EARNINGS [Vou. 101. 
Ali uippa & Southern | Ann Arbor; System 
Month of May—— —July 1 to May 31— manaiane & Lake su ortes 
1916. 1914. 1914-15. 1913-14. ae oe ah to May 31—|——Month of Mi ie a y 31— 
M : . . 5. 914, 1914.48. 1918-14. 1915. it 1914 191415.” MO13-14. 
enc be: Mie? §-ghaaks’ (> haedas | 143,146 128, rid 1,502,281 1,473,898 9,902 8, ose 98,678 129,298 
ay ME al oS tile re | ea 38,21 40,755 485,133 498,002 541 773 8.734 8,941 
14,451 22,010 162,995 243,968! 193,529 182,490 2,123,358 2,113,932 11, 687 10,394 122,989 ~~ 155,749 
3,938 1,071 20,709 20,152 | 24,287 24,480 225,477 224,816 265 2,835 27,065 36.130 
3,025 3,955 37,110 43,952 | 19,870 17,560 x .28 i 868 1/612 18,744 32,378 
petite ie SA cits > il le hee 5,477 5,768 56,201 56.611 60 821 742 
6,960 8,613 81,105 130,736 75,193 72,449 861,217 | 862,888 3 9 ; 3,808 45,878 50,158 
14,226 13.965 145,419 _198,434|__ 132,886 128,675 1,617,445 _1,522,523| 8,668 , 8,064 98,228 — 126,302 
224 8,044 17,576 45,533 | 60,642 53,815 605,912 591,408 3,018 1,429 24,761 . 29,447 
258 358 2,673 4,068 10,580 13,770 132, ,280 32 642 5,718 7,172 
—33 7,686 14,902 41 464 ~ 50.057 40,045 472,579 «441,128! 2,690 787 19,050 22,274 
Appalachicola Northern Arizona & New Mexico Arkansas, Louis. & Gulf R.R. Co. 
——Month of May —dJuly 1 to May 31—! Month of May —dJuly 1 to May 31—} Month of May —dJuly 1 to May 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
10 102 108 108 02 
. $ ae $ s $ - = $ $ $ 
8,131 9,134 82,878 123,277) 55. 720 71,045 479,219 753,122) SRM HS Schane A Se pee 
2,259 4,860 28.745 59.049 | 7,288 9,204 74,235 99,866 Samiti asegcent a” -seaiienas 
1,772 16,216 129,561 210,600) —$5.414 82,993 578,862 889,502, a aragnegee > nomen 
5 3,247 31,58 $5.09 11,490 9.823 107.880 118.126) RS: casita Sue: “weesan 
2,050 2,564 22/124 30.8 7,111 7.92 64,784 105.997) Sn: “ neaaoa wae. *\caatke 
| 24 41z 4,337 361 749 85 8.352 ,710| ARs eetaente ERT etecrriage 
2,814 5,125 40,106 57 480 | 11,031 13,410 107,703 168,707 | Re. . uke due GER: 5 \channd 
ye kee Sao i ge at Ce ee ee oe See ee es eee Ser RF en ee a eee ae NES ee ee 
| 9,126 13,144 111,096 —_152.972| "32.508 34,656 313,383 434,806 i ~-\ ccscke 70.445 pt 
2,645 3,072 18,465 57,627, 32,906 48,337 265,478 454,695) Biman a -:.-) wnat’ 
| 900 950 10,400 10,450 | a 00 F 44,184 30, eS eee 99 pile, 5 
OP ike eee ees ee ewe flew ges Sees lessees lee sees|  lnweeee sewers es esess we eeese 
1,745 2,124 8,065 47, 17| 30,406 45,3387 221,204  424,312| eo ... 
| 
Arkansas Louisiana 2. Gulf Ry. | Ashland Coal & Iron Atchison & Eastern Bridge 
——Month of May—— — y 31— | Month of May——- —July 1 to May 31—} Month of Ma —July 1 May 31— 
| 1915. 1914. 191445.” MotB AS. | 1915. 1914. 1914-15. 1913-14. | 1915. 1914. 1914-15. 1913-14. 
| geo . 61 R M 30 30 ‘ | 0.35 0.35 
—22 3,512 24,198 51,664 | 2,215 2.755 23,613 38,106 | 7,092 6,392 78,997 84,425 
|e ibaa 2,109 9,495 25,274 | 1,286 2.030 18.463 22°52 | 2,308 2,265 7,7 29,074 
—22 6,277 37,27 85,641 | 9,244 12.919 ~ 119.958 ~ 151.540 11,499 10,780 127,050 135,072 
Wie ae 2,126 11,955 4,001 | 895 1,501 14.611 17.447 2 16 . ,702 
|  Cr2,377 1,269 6,338 14,321) 2,152 2,917 26,187 Sl osebeex - neneds | Lisanne 
spend ned 530 2,235 en oe Poe er Ce mettle Shewaud ince so A Me echamal 
63 2,945 16,497 39,821) 3,706 5,057 49,520 Dt / Sdakbst .. akaenn  _, Suadetin. >on 
| 6r2,314 8,581 46,554 __112,947|_7.354 10,069 97.800 __108.701|__ 1,758 1,429 _ 21,044 _ 24,077 
| 2,292 ~ —2,304 —8,827 —27,306! ~ 1,890 2.849 22,068 42,838 9,741 9,350 105,105 110,994 
‘guaaci 401 2.008 4,419) 1,000 900 11,000 9,900 984 1,338 2.448 11,715 
eae waa we oS a, ee a ea ee a OR eS a ee To RB Be eee 
| 2,289 —2,106 —11,111 —31,725|" ~~~ 890 ‘1,949 11,068 32, 38 ~ 8,756 8,011 92,657 99,279 
Atlanta & St. Andrews Bay — Atlanta & West Point _ Atlanta Birmingham & Atlantic 
——-Month of May —dJuly 1 to May 31—} Month of May —July 1 to May 31 | Month of May —dJuly 1 to May 31— 
1915. ‘as 191 1914-15. 1913-14. 1915. a 1914. 1914-15. 1913-14. | 1915... 19 ‘. 1914-15. 1913-14. 
$ . $ 4 ~ $ $ $ $ 
5,977 7,831 75,921 112,249) 44,310 is 862 547.878 595,022; 142,198 154,180 1,775,161 2,263,030 
6,560 8,106 70,269 93 ,294 | 34,857 675 395,129 452.679) 36,814 52,108 461,624 628,417 
3,524 ‘16,701 160,846 218,567) 92,185 oe siT 1,091,772 1,198,236; 204,412 230,949 2, 456,626 3,159,444 
4,33 4,730 34,45 38,406 | 10,744 12/682 ‘(152.214 ‘164.697! 33,200 41.999 ‘387,213 ‘517,871 
2,376 2,381 27.959 22,812 | 19.372 21,678 246.417 345. 886 41,858 32,1 482,130 508,084 
51 557 4,187 3,224 | 5,277 5,897 59,136 57.484 | 13,337 14,436 135,59. 156,704 
3,818 4,055 41,049 47,856 | ,04 ,608 46.986 373,372) 94,764 879 1,073,287 1,260,240 
Aeatae eeaene «seen .  seneseeti  esne6ce  “ms4ean6 Tr ee pean seeece osecce scene -eeeee 
11,952 13,715 119,951 __131.736 71,740 82,693 873,978 el 193,281 201,032 2,193,152 2,570,356 
1,571 2,986 40,895 86,831} 20,445 15,524 217,793 281,926) 11,130 29.917 263,474 9,088 
600 550 "60 6.050 5,525 "124 ‘553 "785 "100 14,336 1341492 157.705 
|___seeeee _------ — OO ____------ OS gssene 2 eee ee 239 __—------ ,. re 
| 971 2,436 34,227 80,781 | 14,877 8,399 147,821 206,140, —3,209 15,580 127,318 431,382 
_——Baltimore & Ohio System—— | 
| Baltimore & Ohio | B & O Chicago Terminal | Cincinnati Hamilton & Dayton 
Month of May—— —J' May 31— Month of May — Jul to May 31— | ——Month of Moy —dJuly 1 to May 31— 
| 1915. 1914. 191445. 1913-14. 1915. 1914. 1914-15. 1913-14. | 1915. 19 1914-15. 1913-14. 
4,516 4,456 7 7 1,002 1,014 ya 
| 6,595,935 5,790,886 63,960,395 70,341,633; 22. eee eee eee | 663.400 669:543 6,518,327 6,782,389 
| 1,089,634 1.314.763 12,852,359 14,523,027 548 652 6,228 7,230; 115.331 _ 122.551 1.356.920 1,472,732 
8.276.205 7.726.481 83,152,841 91,131, 158|__124,.353 __117,707 1,417,865 _1,503.291)| 869,964 882.852 8.805.617 9.219, 573 
686 ,984 861,376 9,846 10, 929,868 14,118 6,494 125,915 170,707 170.449 180,406 1,397,925 1.666,4 
1,304:449 1,544,509 14°380 591 15,660,929 15, 676 23:272 197,701 256 026 00,384 150,681 1,912,871 1. 668, is] 
154,643 , 163.952 1.752.413 1.986.523 67 602" 614 8,064 0.89! 18,902 216,162 232,628 
2,756,860 ' 3,074,074 31.448.079 36,850,078 49, B88 52,661 526 688.311; 362.664 431.914 3,952,719 4,560,427 
Flat Page ee sacans eal ae Cai Fe resin TEED sonsse AINE ascane 
_5,162,801 _ 5,861,959 58,465,103 67,881,792 82.714 93.344 996.753 1.213.720| 775,533 803,758 7,744,314 8,354,920 
~ 3,113,404 1,864,521 24,687,738 23,249,366 41,638 24,362 421,112 289,571 94,431 79,093 1,061,302 864,653 
278,135 '318.554 2,998,679 3'090:943 17,653 19,021 205,129 201,943 28,649 49,674 389,799 412,625 
reek 16,207 eM pati wi cnt 409 “nag 230 PPA 2.301 i Lot 
| 2,834,155 1,545,966 21,672,851 20,158,422 23,985 5,341 215,572 87,627 65,551 29,329 669,201 452,028 
Staten Island Staten Island mente Transit Bangor & Aroostook 
——Month of May —dJuly 1 to May 31— Month of May y 1 to May 31— Month of May vy 1 to May 31— 
1915. | 1914. 1914-15. 1913-14. 1915. 1914. 791448. 1913-14. 1915, , 1914. 7914.45. 1913-14. 
12 10 10 630 (See also on page 30) 
$ or 200 5, 602 By 126 S, 618 ‘, 954 2 116 ads, 166 437 941 ii 233 ody 132 2 664 260 2 718 298 
23,956 24'880 mets 839 __ 236)177 25,377 26:106  264:429  269:378 47.955 44.189 582/816 ~ ‘610.503 
34,278 35,842 330,530 337,380) 109,204 108,242 1 088, 403 1,040,191| 281,566 306,340 3,431,723 3,500,501 
673 6.684 36,185 32.769 5.348 6,227 1,102 80,319 43,069 54,268 498,377 476.406 
686 5,837 103 49,907 4,761 7,794 ‘530 54.670 42.881 38.29 530.614 461.945 
312 3 4,020 4,63 652 633 7,726 . 2,624 2,241 28, 28,105 
16,059 16,473 183,141 170,194 38,743 36,079 414.491 410,216 74,655 79,705 1,000,824 1,153 ,63 
iia wit. ei — peatieeen se didnmmecm i, SR en | | I | I 8 ee Tr. —e 
25,835 30,456 278,651 269,361 52,139 53,368 590,397  581,535| 178.148 185.717 2,182,276 2,244,283 
8,443 5,385 51,878 68,019 57,064 54,874 498,006 458,655) 103.417 120.623 1,249,447 1,256,218 
| 1,550 1,200 13,200 4 ,550 ; 61,200 5, 12/525 8,789 15,896 105,167 
6,893 4,185 38,678 56,619 50,514 49,874 436,801 403,655 90.892 111,834 1,133,498 1,151,051 
Belt Railway of Chica o Benwood & Wheeling Connecting Bingham & Garfield 
Month of May—— —VJuly 1 to May 31— Month of Ma —July 1 to May 31— Month of May —July 1 to May 31— 
1915. 1914. | 191448. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. ‘ie 1914. 1914-15. 1913-14. 
$ $ $ $ $ $ $ $ $ $ $ $ 
silane. 5) teailaibe, 1: inkl 3 debit Li qtesda | ioe S205 Mian a aedied 158,895 154,913 1, 131 864 1,566,728 
anes oS a aT es | — 3 Ss Ss SS 814 4,990 7,245 49 428 
235.7 58,921 2,931,907 2,807,400 2,489 1,845 8,738 88,487 162,414 460,542 1,17 624, 
20, 20,32 d 264,126 176 3,563 3,657 38,24 18,150 15.709 75.43 , T10'864 
18,085 23,145 269.901 286,725 533 1,489 1,009 18,4 18,184 ; ,690 12,544 
80,553 92,288 1,043,519 1,112,336 “""895 ~ 2,266 “8.182 60,326 28:439 25,312 . 247471 
125.185 144,261 1,554,981 1,741,666 1,610 7,360 23,114 _117.422| 68.874 67.547 600.727 ~ 600616 
| 110,547 ~—«2114,660 1,376,976 1,065,734 878 —5.514 —14,376 —28,934 93,539 92.995 . 017. 
| 14,547 1,063 26,986 (109,420 71 71 4,252 2,978 a : 033 '343 
|se00 is Bes 1,249,989 956,314 806  —6,586  —15,164 —29,704| 80.987 00.017 ~ 644.838 ~ O85 450 
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JULY, 1915.] RAILWAY EARNINGS 13 
—— 
ios ecill B igham & Northwestern B ham & Southeastern Moeemtt be ham Southern m 
8. ——Month y-— —Ju to May 31—|——-M May—— —July 1 to May 31—|—— Bp amie May 31— 
1915. OA. 1914.18. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. 4 $ 48 $ s $ 48 P 48 $ $ $ 4 $ $ $ 
Freight revenue_____- 4,245 3,931 51,867 66,291 5,335 5,822 71,771 99,352 39,956 47,378 430,357 632,775 
Passenger revenue..__ ,260 ,616 37,481 45,089 1,602 14,285 22,290 71 1,433 9,322 11,918 
Tot., incl. other rev. 7,886 8,176 94,403 ‘118,902 6.524 7,806 89,519 126,307 58,323 87,078 738,089 1,077,161 
Expenses—Maint.way 1,143 625 15,155 9,231 562 3,299 16,822 28,726 10,537 12,570 145,978 177,572 
Trane. of equipm’ t 211 379 10,783 14,436 285 423 5,660 108 11,079 14,058 131,949 ,061 
expenses__ 99 114 1,375 229 233 2,391 158 439 6,204 5,476 
Transportation 1,918 ,009 23,724 25.241 1,685 2,206 21,379 29,326 19,672 30,248 277,967 376,256 
Terror). csccabe .. waneee ...iaeeese  saeecdal | .meeeedéd ....eeeees .. otebee .. eudean!..caesen | saegiece 5). Qe, 1 sie 
Total, incl. other. 4,889 5,849 58,241 59,729 4,254 7,066 53,808 78,605 45,207 60,686 600,274 767,798 
Net from railroad___- 2,997 2,327 36,162 59,172 2,270 740 35,711 47,701 13,116 26,392 137,814 309,362 
Taxes accrued__._.__ aD °C keoeme 6.388 209 | 1/177 401 4.4 693 09 ‘614 ‘1 23/025 
ne ee ee ‘ak BRR sree: «| matt) rr rr te 
Net remaining. .._. 2,937 2,327 28.773 52, 962 | 1,093 338 31,228 45,007 11,023 24,777 + «+110,712 286,337 
sede Bloomsburg & Sullivan Blytheville Leachv. & Ark. South. | Bo __ Began Ott City Gaylord & ¥ Al ena 
NGS. ——Month of May—— —July 1 to May 31— |———Month of May——— —Jul to May 31— ag 
1915. / 1914. 1914-15. 1913-14. 1915. v 1914. 1914-15. 1913-14. 1915. | “O14. 191418. 1913-14. 
Aver. miles of r'd oper. $ 29 $ $ $ 57 $ $ $ « $ 5 
Freight revenue______ | 4,004 4,084 44,490 52,458 | 9,391 8,093 106,303 83 996 13,563 20,821 193,288 236,125 
Passenger revenue.__ 1,592 2,311 23,002 24,691 339 362 4,880 3,098 631 1,548 18,765 17, 
Tot., incl. other rev. 5,938 6,746 71,531 82,359 11,199 8.485 126,230 89.768 16,344 23,728 227,465 270,572 
Expenses—Maint. way 1117 15194 11.910 13,655 2,328 1,727 18,648 19,983 3,52 5,698 2.24 582 
aint. of equipm’t_ 504 655 751 1582 | ,807 1,072 16.394 , 84 66 37,702 092 
ic expenses --. | 16 32 550 477 | 00 300 3,555 3,408 284 364 13 3,740 
Transportation exp- | 1,885 2,019 22,808 23,630 | 3,133 2,816 33.303 28.573 4,892 5,650 88 63,735 
RE! wate maceme).. ° cannabis $i sites Tos esis 51a ae aoa Rr PE rye ee 
Total. incl. other. 4,091 4,547 48,547 53,223 | 9,378 6.914 89,774 75,340 | 12.168 16,825 142,940 167,347 
Net from om railroad... 1,846 2,199 22.983 29,136 | 1,821 1,570 36.455 14,428 4,176 6,903 84,525 103,224 
isis wien 260 222 ,026 2,441 | 333 250 3,666 7 Cri75 650 9,725 10,850 
Uncollectible A a Gd RI Rice eA Ramm Ree ICN er ha reals gies Ret Ca SN Rl SPI Ee a 
Net remaining... ~ 1,086 1,976 20.957 26, 605. 1,487 1,320 32,789 11,678 4,351 6,253 74,800, 92,374 
Brimstone RR. & Canal Co. Buffalo & Susquehanna RR. Corp. | Buffalo & Susquehanna Railway 
. 1915. 1914. 7014.48." 1913-14. 818" 1914. 1914-15. 1913-14. —— M014. 1914-15. 1913-14. 
Aver. miles of r'd oper. ‘ . . . 252 252 (S “_ on page 30) $ 91 $ 91 $ $ 
Freight revenue______ 7 73,586 88,047 074 62,438 1,228,929 1,369,182 12,767 13.247 143,954 348,960 
=. revenue __- SOAR SESS See ocean 108.074 ‘07 73.167 86.370 6.039 6.208 70.564 91,385 
ot., incl. other rev. 5.119 7,741 74,196 88,469| 114,781 73,054 1, 335, 486 1,498,089 21,336 21, 853 240,739 469,917 
Expenses—Maint. -way 191 642 “4.03 75) 21/670 54° 185 4'577 292.099 | 4,113 4,4 48,810 99,832 
aint. of equipm't. 1,240 2,702 24,894 21.581 41,536 33.023 428.446 59,867 5,207 7, a5 81, 194 208,014 
yee Ms a BE 1,518 1,373 15,908 14,879 | 931 1,062 560 16.128 10 422 es ee) ee cr 
ee ee ee ee ee ae ee eee eee ee er ec Se 
Total, incl. other. 4,446 6.120 61,087 55,793 101,850 92,070 1,148,248 1,284,113 22,256 28,899 290,152 555,763 
Net from railroad -... 673 1,621 13,108 32,675 12,931 —19,015 187.238 213,975 —919 —7,046 —49,412 —85,846 
Taxes accrued "Oe rae é , 2 , , oe , , , , ¥° ’ 
| ee Es ee ie ee eee eee ee 
Net remaining. .... 535 1,483 11,506 31,163! 10,331 —21,615 158,638 196,862); —2,520 —8,646 —67,013 —103,446 
Buffalo Rochester & Pittsbur rgh Butler County 
EARNINGS. ——Month of May——- —July 1 to May ——Month of May——- —July 1 to May 31— 
. ; 1915. 1914. 1914-15. 1913-14. | 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. . 586 (See or on page ME sthdioees, eee | . 47 . 41 ‘ ‘ 
Freight revenue_--__. Os, WI co RN Re en ee Be ee 16,923 6.178 120,742 90,954 
Passenger revenue .__ 83,501 RR BR SS a pens pa te piig te aaa OO ET op ees ,053 2,492 24,661 14,306 
Tot., incl. other rev. 05,356 TT: ee nn |. cconss . ?. caieuee - cablebe-s *: abel 19,289 9,123 152,153 108,068 
Expenses—Maint. way, 116,821 172,653 1,130, a Oe en ‘310 4.575 42.399 046 
eens. CLepumpm'’t.| 165.067 176.430 1000604 3.078.700| <ccece aacceco acceso <«ccccce 030 2.177 25.115 25.107 
Traffic expenses_.-| 10/715 11/731 ‘130. te Ceo eC eemeeee, } # oes RI sete 871 246 
Transportation |S ee See See | SE ddcece 2 Diskecen © os dinene ick coed 3,644 2,992 40,090 30,458 
Transp. for inv. a clan aE II ipa i agg ee Ia ey NE PRES i ile ra tine Tins Rls aerear wn, CR MMi Od OME ea PR 
Total, incl.other.| 567.515 670,045 6,341,834 7.425.555) -----5 cee eee 9,654 10,295 121,694 106,619 
Net from railroad.... | 237.840- 101,985 2,272,354 2,497 966 | adele, 2d MbkeSa ES ABRGEE oO etek 9,635  —1,171 30,459 1,449 
Taxes accrued. _..._. 20,000 Ses ee. SLE Sel oes 8 acess |. aieae fo eee 155 128 1.865 ‘808 
Uncollectible rwy. rev. | OP 6 eet | Se Ce ee apocrine pera, Ce acies! Ree seg 
Net remaining----. | 217,804 Tee, BRED (OIA! cnwaca. 5 Redese 5 aeeen i apiesaal 9,480 —1,300 28,593 —359 
| Butte County Cambria & Indiana Carolina & Northwestern 
EARNINGS. | ——Month of May——- —July 1 to May 31— | ——-Month of May——- —July 1 to May 31—|——Month of May—— —July 1 to May 31— 
: 1915. 1914. 1914.16. 1913-14. 1915. , 1914. , 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. | 31 133 133 
$ $ $ $ $ $ $ $ ~ $ $ $ 
Freight revenue_-_... 8.384 11,713 75.617 101,291 20,220 18,753 252,205 208,553 23,129 26,718 267,589 317,662 
Passenger revenue === ,203 1,302 13.785 18,136 835 1,132 10.008 10,10: 6.831 ,808 89.663 117,454 
Tot., incl. other rev. 10,550 13,659 $7,791 138,092 21,371 20.151 265.936 222,236 31,966 38,494 381,429 460,520 
Expenses—Maint.way 1,425 1,057 16,741 20,079 1,871 3,665 23.876 0.99 7.619 ’ 83,27 95,942 
faint. of equipm't. 549 1,487 12,076 18, 325 9,010 7,792 100,061 73,636 3,589 4, 278 39,556 43,701 
ic ex 119 131 1,248 1,36. 192 183 2,27 75 526 10 7,731 7,255 
Transportation exp. 3,120 2,958 30,364 32 a8 3,061 2,987 38.536 31.877 13,228 13,149 142'371 154,951 
Transp. for inv.—Cr | epee ( cctnbe  apgeee  asesehl sesteh 4. eateee. etunes °'¢ Mieeee eeeeie 1 ieee ee 
Total, incl. other- | 5.439 —s6,264 —S—«63.355 78.171 16.610 7.135 189.944 163,050 26.887 29,490 —«-294.385 —« 329.658 
hed es accrued. +2. --| “5,110 7,304 34.435 49.921 4,761 3,016 75,992 59,185 5.078 9.003 87.043 130,861 
a ed ee ee Saal ee ae 
Net remaining--... 4,537 6,777 28,097 42,885 3,856 le 160 65,828 50,273 3,878 7,803 73,462 117,661 
Carolina Clinchfield | & Ohio 8 Carolina Atlantic & Western 
Carolina Clinchfield  o Caro Clinch: an % Ohio Ry of So Sasetne ——Month of Ma —July 1 to May 31— 
EARNINGS. ———Month of May——_ — July 1 ,———Month of May —July 1 to May 31-— 1915. 1914 1914-15. 1913-14. 
| 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 324 
Aver. miles of r’d oper. | 8 248 7 17 3 3 & $ 
Freight revenue-.-_._. | 160,011 176,340 1,755,598 2,109,954 ' 8,895 8.489 104,484 127,285 37,006 19,673 323,605 162,364 
Passenger revenue ___ 13,522 16.479 157.345 186,228 871 1,562 14,394 20,038 7,711 9,395 95,594 64,397 
Tot., incl. other rev. | 177,517 197,077 1,957,735 2,343,371 | 10,058 10,275 122,160 150,368 55.073 31,182 451,890 241,130 
y| 21,574 16,937 211,827 162, 341 996 1,371 13.932 10.481 12/884 7,431 72,999 876 
aint. of compat. 22,632 020 54.37 294.9 18) 71 82 908 960 / ,293 29.928 15,520 
Traffic expenses -__ 8.184 079 73,392 5,212 | 1,762 1,946 18.438 17,498 1,840 42 10.236 “356 
Transportation ex 35.714 41.444 389,612 437. 794) 2.061 2.190 22,944 40 28.985 13,386 176.833 
Transp. for inv. > Specs EME deeeeel. . sumaiie 7 cmieen |: cadena 11 alee l ptensa . wamaien |) 0 Se Ree «Cae 
Total, incl. td 98,963 102.452 1,023,554 1,071,038; 7.259 6,200 64,280 62.803 | 55,056 28,122 316.900 —:161,940 
Net from railroad.... ~"78 554 94,625 934,181 1,272,332| 2.799 ~ 4,074 57,880 87,564 17 3,060 134,989 79,189 
Taxes accrued__...._ | ; ’ : ‘ : et ate 7 : . 4,000 y .700 J 
Uncollectible rwy. rev. 1 oN saaee 150.9% er 13 ah da ft ‘ cane ennbas  .samede | i kek ieee te Tee sun 
Net remaining... .. | 70,999 80,375 783,899 1,145,582) 2,799 3,324 «50,365 «79,314, —3,982 = -1,460 += :110,289 73,139 
_—Central of Georgia | System—— 
Central of Georgia Wadley Sout uigptevilie & 3 & Jeanie 
EARNINGS. Month of Ma —July 1 to May 31— | ——-Month of — —July 1 to May 31—| ——Mon euth of ay——- —July 1 to May 31— 
: 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. | 1915. 1914. 1914-45. 1913-14. 
Aver. miles of r’d oper. 1,924 1,924 q 103 103 
Freight revenue......| 530.457 554.933 7.370.484 8,613,463 1,940 2,842 59.285 79,494 | 7,612 8.329 168,874 212,482 
Passenger revenue -._ 228.402 _ 304,395 2.753.731 3,510,399 | 1,702 2.254 23.358 31,909 5,601 8.659 73,111 105,007 
Tot., incl. other rev.| 858,156 964,185 11,281,381 13,363,820) 4,532 5,727 90.312 120,019 14,542 18,298 257,210 334,248 
Expenses— Maint. way 127 ,272 182:444 1:523:080 1 918, ‘661 4,699 4,143 37 ,066 576 4,229 3,562 45.825 47,707 
aint. of equipm't_ 153,166 211.569 2.054.204 2.649 346 | 910 '241 13.145 (825 3.216 4,429 42.516 41.949 
Traffic expenses .__ | 138 40.270 °375.208 388.553 249 233 2'529 2,456 758 657 6.738 6, 
Tr rtationexp.| 314 031 393'431 3.939'821 4,615,068 | 3,446 3,533 45,888 43,500 7,135 8,953 91,100 102,667 
Transp. for inv.—Cr i, * SRBPe pees PE |. deteesl cseget .} Ganmee SRT me | sacnso | ‘secwen || Sedteeey  u——. 
Total,incl. other.) 667,928 862.538 8,267,523 9,930,064) "9 814 9,634 104,722 93,724| 17.320 19,308 ~ 205.663 — 218,712 
Net from om reload... | 190,228 101,646 3,013,858 3.433.756 —5,281 —3.907 —14,409 26,294 | —2,.777 —1,010 51,546 115,536 
| 51,923 360 525,451 579,236) 519 539 5.953 291 1,350 1,5 5,231 593 
Uncollectible ry. rev. 5 BR oe OS ar Te cawgen cles | eres ee == aes ss Senta Sees 
Net remaining... | 187,332 49,286 2,481,639 2,854,519! —5,831 —4,446 —20,378 20,002! —4,127 —2,560 36.315 99,942 
























































































































































14 RAILWAY EARNINGS [Vou. 101. 
vv a 
Central West Virginia & South’n) Charleston Terminal Charlotte Harbor . & Northern 
EARNINGS. ——Moonth of Ma —dJuly 1 to May 31—|——Month of May——- —July 1 to May 31—|——-Month of May——- —_July 1 to May 31— 
1915. , 1914. 1914-15. 1913-14. | 1915. 1914. 1914/15.” 1913-14. 1915. 1914, 1914.15. 1913-14. 
Aver. miles of r'd oper 35 115 115 
$ $ $ $ $ $ $ $ B 3 $ 
t revenue-..--...- 11,826 ee ¢ mae’ ©”) ee er nae Pc ee 20,495 26,253 271.134 311,505 
er revenue... 1,3 1,757 16,475 RS a ea eae ea Te eee __ 3,529 ss -5,745 43,491 48,804 
Tot., incl. other rev. 13 ,934 15, 162 154,112 ~ 167,858! 17 ,004 25,400 218,339 239,148 25.430 33,971 329,772 378,998 
enses—M aint.way 164 1,889 22,66 21,268 2,243 2,707 371 32,751 11,457 18, 868 153,689 192,365 
Maint. of equipm’ t. 939 1, 166 14,656 12,635 947 722 567 ‘535 5.098 7,202 78,221 4,210 
raffic expenses--- 122 154 58 Sal | varsen - <guaiin | beeen °.| eae 1,044 1,364 11,247 10,132 
Srenaportaron exp- 2,080 3,491 29,205 33,480 3,147 2,935 44,840 49,991 9,453 13/373 130,491 148,829 
a a i i nce ene - obi ie aa et CE Caldas | seaiaeee wal’ eimeet 3 \ eo 
Total, incl. other. 6,588 8.654 89,248 91,957 | 10,887 15,490 _ 173,088 _—_—-193,165 34,191 43,016 402,280 __ 447,821 
Net from raliroad..... 7 345 6,508 64,864 75,900 | 6,116 9,909 45,250 45,.982| —8.761  —9,045 —72,508 —68.823 
es accrued_._...- 74 800 ,09 4,084 1,400 1,400 15.400 15,400 2,078 2,078 22, 858 24,716 
Uncollectible OR patients 94 PRRs Rie pe a ee a ane ee ae eee Le _ === --- Tee aot!) Rear re’ perme | Sees 
Net remaining. -.-- 6,604 5,708 60,765 71,815) 4,716 8,509 29,850 30,582 =p 11.123  —95,384 —93,539 
Chattahochee Valley Chesapeake & Ohio Lines Chesapeake Beach 
EARNINGS. ——Month of May —July 1 to May 31— 1915. 1914. 1914-15. 1913-14. Month of May —dJuly 1 to May 3 
1916. 1914. 1914-15. 1913-14. Month of - —July 1 to May 31 1915. | 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. " 32 . . grt ,346 (See also on page 30) s 2 s 28 s $ 
Freight revenue- ---.-- § soe 4,128 86,519 79,040| 2,846,147 2,341.7 715 28, 435 677 26 444,637 1,697 2,021 15,280 18,266 
Passenger revenue... 1,183 1,480 13,913 15,616) _ 464,360 511.549 5,199,573 5,569.7: | ,474 5,108 63,731 65,886 
Tot., incl. other rev. 8,727 5,767 102,285 96,659} 3,523,110 3,064,275 35, aT “885 34,232,780 6,878 7,724 85,568 91,225 
enses—M aint.way 836 1,332 17,517 14,989! 476,901 401.158 4,160,959 3.705.523 2,563 2,227 20,421 16.8 
aint. of equipm’t_ 386 12 6,428 4,710 ae a 002 7,534,199 ‘ 812 2,235 1,666 14,627 12,015 
ic expenses - _- 105 105 1,163 1,237 30 at ‘151 592.737 610.376 323 295 .209 2,78 
Transportation exp. 2,830 2,257 24,079 24,224} 1 083" ‘344 1,048,568 11,842,730 11,477,310 4,258 2,844 41,039 35,337 
TE Ieee SS Ee a Sm oe eee a eke ee ee ; Cees tee: eee:  eeene, |) ene | eho 
Total, incl. other- 4,858 4,310 56,319 51,644 _ 2,436,794 _ 2,268,220 25,114,825 24,143,991 10,232 8.005 89,323 78,645 
Net from railroad---- 3,868 1,456 45,966 45,015| 1.086.315 796,054 10,713,059 10,088,789; —3,354 —28i —3,754 = 12,580 
Taxes accrued ---_.... 500 600 3,85 3:250| 115,009 120,671 1,234,577 1,266,465 265 233 2,895 1.806 
Uncollectiblerwy.rev.| _..... _..... See eae a ~-----|__ 662 __-_----- 8,174 a see te == === ~ wok ot DRY 
Net remaining----- 3,368 856 42,116  41,765| 970,644 675,383 9,470,308 8,822,323, —3,619  —514 —6.649 10.774 
Chicago & Alton Chicago & Eastern Illinois Chicago & Illinois Midland 
EARNINGS. ——Month — —July 1 to May 31—|——Month of May —July 1 to May 31— “a of May——._ —July 1 to May 31— 
1915. 1914 1914-15. 1913-14. 915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. é 1,033 . ¢ »282 ¢ 282 P . s 25 25 s . 
$ $ § 
Freight revenue---..-- 749,900 660,638 8,426,328 8,258,398 707,841 736,059 9,555,859 10,535,185 19,775 12,940 166,953 133,717 
Passenger revenue --.- 291,103 306.725 3,506,945 3.783,053| 208,800 230,187 2,529,897 2,724,604 3,751 3.306 39,515 «33,967 
Tot., incl. other rev. | 1,142,218 1,072,189 13,036,986 13,183,846| 1,012 041 1 1,073. 552 13,142,498 14,500,245 23,964 16.842 210,452 172,222 
enses—M aint.way 138,22 8 123:913 1,524,750 1,683,558 317,512 21,897 2.006.476 2:115.424 2,778 2,531 26.201 24,881 
aint. of equipm't- 241,15 255.435 310691241 31354.264 308,741 24'S 18 2,895,957 3,821,133 7,605 5,488 63,068 52,994 
Traffic expenses. -- 32,17 5 41,396 (400.583 487,226 24,304 23,284 (264,444 '262.673 216 201 2,259 2,002 
Transportation exp_ 402,232 424,245 4,822,488 5,219,365 402,531 436,182 4,979,979 5,497,882 4.334 3,677 56,511 41,468 
Transp.forinv.—Cr;}; -______ SO eae _ Cre300 ies ee eT Le ee ee 
Total, incl. other_ | ~~ 851,881 — 387, 442 10,255,922 11.246.007 | 1,093,205 912.146 10,627.365 12,185,164) 16.224 13.671 161,932 _ 141.389 
Net from railroad_.--|~ 290,336 184. 747 2,781,063 1,937,538] —81,164 161,406 2,515,133 2,315,080! 7.740 3,170 48,520 30,833 
Taxes accrued ------- 43,001 200 =. 489,425 S55 18,300 53,600 56,900 682,400 573,600 | 1,000 1,000 9,899 11,111 
Unoollectibierwy.rev.| $$$ 347 &2©...... 23,698  -~..... ave weer ee pa: | Re | —_====== oaks Sa ‘ tS ty 
Net remaining ---- ~~ 246,987 720.547 “2,288,939 1,419,.538| —135,030 104,506 1 wt “309 “1,741, 480 | 6,740 2,170 38,621 19,721 
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Month of May —dJuly 1 to May 31—|——Month of May——  —July 1 to May 31—|——Month of May —July 1 to May 31— 
1915. 1914. 1914-15. 1913-14. 191 5... -. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
8,107 8,094 (See also on page 30) 1752 :752 (See also on page 30) 165 165 
4 068. 490 3,958,206 47,738,103 49,544,517 830 241 785,652 684, a4 10,581,982 13,478 8,272 147,431 111,729 
Sf 1,530. 856 1,700,952 18,653,659 19,597 ,399 | _ 351.531 __ 426.897 4,528,889 4,912,416; 9,230 8342 95, 073  —_:103,871 
6,295,180 6.543.677 73,970,065 77,197,978 1,285,892 1,321,859 ig47 aes 16,739,054 27,246 20,154 281,687 249, 640 
915.340 1.399.368 9.463, 437 577.2 _ 178,345 374,427 1,733,535 2'324:626 16.141 21,883 77.838 92,709 
922" 505 1.644.188 11,753,321 11,372 695 188.863 213,316 2,262,473 2,152,465 3,172 1,711 28,384 24, 465 
80,201 108,256 1,183,846 1,256,453 28,917 30,719 315,200 322,749 _49 62 614 1,026 
2,347:492 2,539;786 27:377,998 29/495,679| 502,834 546,303 6,264,316 6,436,071 12,766 10,819 = 118,655 = 115,060 
_ Cr.6,032 _—------ Cr.130 662 wane -- | OF 1 Oe ~~ _C7-18,426 ___—------ rd ~----- ___Cr.304 ___------ 
“4,459,144 “5,291,613 51,813,860 54,904,231| 949,438 1,218,387 11,135,855 11,807,383) __ 32,641 34.988 230,869 238,870 
“7,836,035 1,252,064 22,156,204 22,293,746| 336,454 103,471 5,292,033 4,931,671| —5,395 —14,834 50,817 10, 769 
375,000 385,000 4,125,000 3,847,000 76,671 84,037 933,573 891,000 ’ 4,000 58,000 44, 
10 a oreo 6,176 sh oe __ 4,533 m= >---|__=----- ___---- = —__===->- 
1,459,720 867.064 18,025,028 18, 446. 746 ~ 258,853 19,434 4,363,926 4,040,671; —12.195 —18,834 —7,182 33,230 
Wyoming & Northwestern _ Chicago & Illinois Western Chicago & Western Indiana 
Month of May —dJuly 1 to May 31— Month of May —July 1 to May 31—|——Month of May —July 1 to May 31— 
1915. ee 1914, 1914-15. 1913-14. 1915. “i 1914. * 1914-18. 1913-14. | 1915. a 1914. | 1914-15. 1913-14. 
47 } ‘ 
S say ae $ _ $ $ J $ $ $ 
18,204 22,901 289,347 318,125 8,796 12,708 eee: MERE | canece | dalgue | - Stee | eee 
5,275 6,872 56.040 PETG.” aceon ‘ 35 86| 4,760 6,554 57,115 80,991 
25,252 32,008 367,777 413,655 15,186 18,367 121,333 159,783| 10,481 20,454 181,972 237,66: 
10,129 6,733 60,999 56,217 1/298 593 10,23 15 9626 | 1,856 1,034 73's " 6453 
4,981 999 55,829 41,883 4,992 6,121 53,840 6s O44 | 3,642 96 63,586 48,421 
31 3,07 3,330 124 111 1,499 6 | 222 229 2.33 2,67 
7,024 7, 388 114,067 103/181 3,606 3,420 31,970 42 ‘rl 7.598 10,315 94,314 112,970 
pl Tote en 09 Pn Th ee 4 kX = 222962 Ss BSS SOS BODO es qupmuuitoutan ddan — 37 > amgmuuiemenedeneantin 
PAE 79.115 ~ 239.909 ~ 919.480 __11,347 11,652 "112,631 — 137,412) __ __ 13,855 «14,983 «176,562 _—-189,130 
,395 12,892 127, 56/ 2u0,1/4| 3,838 6,714 «28,701 22,370| —3.374 - 5,471 5,409 48,539 
2'800 3,500 40/4 38,500 800 1/550 125085  12°250/ 20.857 21,796 += 240,514. 260577 
——_———— EE a ey eee ee 
—1,405 9,392 87,467 164, 74) 3,038 5,164 —3,383 10,120} —24,232 16,325 —235,104 —212,038 
Chicago Burlington & ‘Quincy System Chicago Great Western 
Chicago Burlington & Guiney Quincy Omaha & Kansas City Month of May—— —July 1 to Mex 31— 
Month of May —July 1 to May 31—|——Month of May——- —July 1 to May 31— 1915. * 41014. 1914-15. 1913-14. 
1915 am 1914 1914-15. 1913-14. 1915, es 1914-15. 1913-14. 1-427 1,496 (See also on page 30) 
4.705.935 4,331,504 57,785,363 57.819.541| 39,241 38,268 493.857 531,971| 758.570 760.859 8.811,323 9,158,439 
1,498,112 1,587,999 18,395,668 19,866,210 18.424 19, 301 227 098 243,278 229989 236.948 2" 802.573 2.940.778 
6,957,420 6,651,725 83,864,648 86,102,190 63,161 62,106 83,583 2,896| 1,087,530 1,097,041 12,738,553 13.183.4 
1,459,096 1,462,004 9,895,131 10,672,251 31,114 36.999 2921445 252/961 193.098 172/298 1.699338 1880864 
1,269,651 1,256,233 14,438,721 14,674,948 12,453 12,426 1,515 50,987 206/129 215,699 2,253:952 2.186.719 
144,598 (121,060 90,5) 1,471,811 1,395 1,229 4,781 14,772 45,844 45,946 512,096 524,086 
2,183,813 2,288,102 26,875,295 27 054 445 25,041 26,620 1,509 345,085 402 978 426,358 4,753,483 5,020,912 
+ Vratnceg ar cerca agen ioe pia es Be eo i em 9 PLE HM r.904 : Cr.10.06! vy hy 
_ 5,317,608 5,443, 15 186 55,365,920 57,808,381; 71,839 ~~ 79,304 _—710,878 790.001 | 879.066 903.907 9.646.802 10.041 AOI 
81,639,811 1,208,539 28,498,727 28,293,808|_ ai 677 —17,198 2,705 52,894; 208,464 193,133 3,091,951 42: 
331,300  °304,326 ~3:196,506 3,353; 687 | 2:750 2,750 32,417 28,648 | 47.150 46.106 ~ '530:797 447 859 
ee ee ST eS eT ee « ine So = = a a SAL’ : 4505... 
“{,808,511 904,213 34,879,221 24,040,121, —11,427 19.948 40,287 24,246, 161,091 717,026 2,557,118 “Z6va doy 
Chicago Indianapolis & Louisville | Chicago Junction | Chicago Milwaukee & Gary 
Month of May aaa 1 to May 31—\| Month of May — July 1 to May 3 31—|——Month of May—— —July 1 to May 31— 
1915, 1914. 1914-15. 1913-14. | 1915. 1914... 1914-15. 1913-14. | 1915. , 1914. 1914-15. 1913-14. 
$ s $ $ | $ $ $ $ $ SES er 
AG) «6 BORE SSEITI iii cccocs |. campos Dbenbie. Rie 28,719 7.46: ‘ 7 
Bee Gy RR BB oe ieee: tale Tye re ene - 72 32 "48 
572,233 575,382 6,006,256 6.372.390| 168,042 161,259 1,811,258 1,874,139| 29,266 «29,081 «327.384 380.6 
77 665 91,983 62,084 951,372) 23,445 117 —s-:231,9 178,793 | 4,197 14,943 64/491 “4 090 
80.472 87,967 1,009,750 1,010,095 18 962 17" ‘988 206.677 189 265 5,160 7,060 61,655 79,301 
20,957 19,245 25,197 213,049 957 11,952 12,313 1,249 1,558 15,466 16.565 
207 123 223,692 2, 218,552 2,423,154 88 086 84,591 1,004:415 1,001 51 11,749 11,887 142,288 176,513 
" - mumaageenne 0S ___ ------ A hk. SA — aetna epmngaenainanamees an Roatan a. - — one ~ ~d 
403,355 __ 439.677 _4.302,633 _4,780,560| __137,554 _116,756 1,512,082 1,431 900| may 195 37,099 302,109 — 384.810 
168,877 135,704 1,703,622 1,591,830; 30,488 44,502 299,175 442,238| 5.071  —S.0INS 25274  —a,112 
7,474 32,665 293,652 300,325 1,858 ,229 21,826 27,083 2000 2,750 36.750 27 1250 
< peers me | Thea ee 626 Lee STE ped Pe Mabe 
~ 741,418 103,039 1,409,473 1.291.505. 28,339 43,273 276,723 Zé, i558. 3,071 —10,768 —1,475 —31,362 
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Chicago Milwaukee . & & St Paul Sys tem 
Chicago Milwaukee & “ Peal llingham & Gallatin Valley 
EARNINGS. ——Month of Ma; —dJuly y 31— ~tiealht aes a — J aT to to Ma 31— | ——-Month of May——- —July 1 to May 31— 
1915. 1914. 191413.” 13-14. 1915. 1914. 1914.48. 1913-14. 1915. _ 1914. 1914-15. 1913-14. 
Aver. miles ofr'd oper. 10,070 9,690 6 6 75 75 
Freight revenue______ 5,126/371 4,933094 58,672,686 60,044,938 12,594 19,057 °128,621 207,976 5,508 2,666 81,419 71,415 
Passenger revenue_.._| 1,353,553 1,436,871 16,289,884 17,194,457 2,143 624 33.076 80.771 1,644 1,943 20,824 29.176 
Tot.,incl. other rev.| 7,244,195 7,111,659 83,624,504 85,759,057 16,640 26,412 178,913 308,344 7,536 4,969 107,873 106,438 
enses—Maint.way| 1,019,554 6,957 693 9,596,508 3,984 3,439 32,009 53,747 2,122 2,155 18,908 ,622 
aint. of equipm't.| 1.250.644 998.642 12:537.888 12, 640, 536 2.498 2,411 27,584 29,510 470 525 7,334 450 
raffic expenses__ 144,65 39,718 1,601,842 1,647,897 182 _ 112 346 1,565 196 50 880 687 
Transportation exp-| 2,797,469 2,812,013 33,228,471 33. 934. 137 5,166 7,023 60,857 85,401 4,013 4,450 49,297 54,124 
Transp. for inv.—Cr | Cr .253,200 Cr.145,368Cr.1838,835Cr.2399,002} -----.  ------ Cr.135 fo inna ose~as -) sabnes TP rrr at 
Total, incl. other. | 5,179,906 4,943,028 57,371,408 57,646,259 12,801 14,098 133.509 183,310 7.115 7,532 80,171 80,764 
Net from railroad_...| 2,064,289 2,168,631 26,253,096 28,112,798 3,838 12,314 45,403 125,033 421° ~==—2,562 27,702 25,673 
Taxes accrued___._.. 369.823 (338.054 4, 358. 881 3,752,332 ,07 2,071 22,399 23,809 1,050 760 12,384 16 
Uncollectible rwy. rev. eink genes Ar fee PR" prea =2- ___=----~ __-~-----|___---- ere es ee ne 
Net remaining.....| 1,689,632 1,830,576 ast 24,360,465 “1,759 10,242 23,004 101,223 —628 — —3,322 15,318 16,511 
Tacoma peas a) Chicago Peoria & St Louis RR. Chicago River & Indians 
EARNINGS. Month of May——- —July 1 to May 31— | ——-Month of May —dJuly 1 to May 31— Month of May —July 1 to May 31— 
‘ 1915. 1914. 1914-15. 1913-14. 1915, sa 1914. had 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. s 2 P 92 $ ra 55 55 P ¢ $ $ 2 $ $ 
Freight revenue__-._.. 27,156 38,567 286,581 405,380 ds, 776 105,349 SAG AST BESTT)  daccee = Sueos |. scien eee 
Passenger revenue- _. | 5,262 7,884 64,194 106,081 20.667 22.857 254,992 SEEESO) —s waccss i wmmncrs’ . idea) ee 
Tot., incl. other rev. | 33,699 47,719 368,298 534,598 113, 264 135,953 1,484, 568 1,534,194 31,868 28,763 371,909 285,513 
Maint.way 7,474 7,346 61,194 85.823 22,54 25,340 ‘247.425 °300.467 ,390 3,027 28,519 . 
aint. of equipm’t. 8,388 6,838 93,505 99,245 29042 32,646 296,409 374,156 3,702 4,392 41,190 , 
Traffic expenses . 628 96 3,151 3,207 5,588 6,008 19: 71,620 8 1 843 291 
Transportation exp_ 13,546 19,063 149,561 207,985 51,736 64:105 633,959 763,573 11,741 12,044 138,160 128,018 
Transp. for inv.—Cr Cr.11 5 Cr.886 Cr.1,522 HE seams ee aie nudes wSenns  sndamd il weenah” tees 
Total, incl. other- 31.303 321,108 — 408.078 114,111 — 132,842 ~1,299.939 1.562.920 20,081 21,008 "221,779 _—*221,444 
Net from railroad...) 2395 sie sal —846 3.111 184,629 —28.726| 11,787 7.754 150,130 64,069 
Taxes accrued_._____ 4,234 "44,540 35, 5.744 5,700 8,700 61,800 63,400 691 698 ' 7,784 7,282 
Uncollectible rwy. i) i. (LL fn Ken ee ARR SES Oe a EY Se caeaereraewpreaen =~ Se SS SS. ccc 
Net remaining ----- —1,838 9,564 2,649 90.774| —6.546  —5.588 122.8209 —02.126| 11,096 7,086 142,345 56,787 
Chicago Short Line Chicago Terre Haute & Southeast Chicago West Pullman & South’n 
EARNINGS. Month of May —July 1 to May 31— Month of “a —July 1 to May 31— |—_—Month of May——- —July 1 to May 31— 
915. 1914. 1914-15. 1913-14. 1915, 1914. 1914-15. 1913-14. 1915. 1914. 1914-15 1913-14. 
Aver. miles of r’d oper. $ $ $ « 37 37: rs ‘ z $ $ $ $ 
Freight revenue__....|  ------ BAGG 2: gacs~e 29,704 1 33, OST -29R 200. 170 O LAER Rl ccca-. . | egaess .. aoe ie eae 
Passenger revenue --. Bescee [i gnsdes 1s Binans |) sweats _ 14,496 16.484 175,394 187 ,166 weeose _ eueen~ eebGS? (2 ene 
Tot., incl. other rev. | 4,447 13,308 85. 050 137,918) 151,454 150,127 2,025,523 1,996,268 17,509 14,468 177,128 238,832 
Expenses—Maint. way | 297 550 966 7,929} 21,127 29,202 263,643 295,671 8 1,062 8,802 12,060 
faint. of equipm’t. | 935 2,081 22'583 26,116 36.927 48.657 476.376 575,707 2,197 2.083 21,158 35,434 
Traffic expenses... | 103 66 956 819! 3.623 3,434 38,601 40,177 | 18° 182 2,430 2,032 
Transportation exp. 2,225 4,783 38,392 59,487 | 48,398 49256 623,139 647,204! 7,334 7,425 82,599 120,610 
ransp or v Cr Demme niente tn en siieenietendemions woah Pk Me Net A ~a had 4-4 + Rm ae i me bo hn ee LK BRS 5. th. ES RN A 
Total,incl.other.| _— 4,454 8,645 ___78,734 _ __ 105, 549} 120.599 141,022 1,520,110 _1,669,364| ae 382 _ ___.11,512 __ 124,576 __178,393 
Net from railroad. __ | —7 4,663 «6,315 ~—« 32,369 30.855 9,104 505,412 326.904, 6,127 2,955 62.502 60,438 
Taxes accrued_______ 250 275 2,750 2,485 12,500 11,500 132,500 126,500! 293 247 3,614 71 
Uncollectiblerwy.rev.|;  ------ _------ ___------ __------ i ET eS aR ETI =--| =----- ___----- = <2 See |), ean’ 
Net remaining- ---- ~ —257 “4,388 3,565 29,884, 18,355 —2,395 372,912 | 200. j404 | 5,833 ~ 2,707 48,937 57,722 
Cin New Orl & Tex as Pacific Siaaan Cincinnati Georget’n & Portsm’th 
|'Cincinnati New Orleans & Texas Pacific arriman & Northeastern ——Month of May —July 1 io May 31— 
EARNINGS. | ——Month of ‘Mey —July 1 to May 31—|——Month of a —July 1 to May 31— 1915. 1914. 1914-15. 1913-14 
| 1015. 1914, 1914-15. 1913-14. | 1915. 914. 1914-15. 1913-14. 53 53 
Aver. miles of r’d oper. | 337 37 19 19 $ $ $s $ 
Freight revenue___-_-_- | 661,371 726, 3 50 6,609,526 7,642,192) 6.513 4,720 84,176 91,252 5,624 4,526 60,651 44-38 
Passenger revenue...) 119,158 154,130 _1,566,709 1,882,941 | _422 422 4.439 4.890 8,283 8,355 92,164 
Tot., incl. other rev. | 831,801 940,508 8,685,003 10,088,917 7,368 5,534 92,945 100,278 15,493 15,090 171,493 To it 
Expenses—Maint. way 78,741 100,746 848,208 986,414 | 1,774 466 18,402 17,049 2,150 2,225 27,449 30,254 
Maint. of equipm’ . 168,389 238,259 2,148,967 2,551,724} 1,014 625 11,639 9,402 1,624 1,773 sal 22,877 
Traffic expenses sod 20,698 25.930 271,068 Set) ~~ a waves ee 6 14 176 95 diz 1,39) 
Transportation exp. 260.007 284.618 2.73 55 5. os8 3,005,750 | 2.037 1,868 22,608 26,057 6,161 848 69,100 71,086 
ransp.forinv.—Cr} = Cr.4: Ban main r.3,466 n= = | age a eo a nas t Seer ee) eee ee 
Total, imel.other.| 551,691 __ 685,866 -S: 309. 627 F712 26. 249 | __ 5,095 3.268 «55,982 _—«56,191} __11,125 10,750 124,624 135,144 
Net from railroad_._._| 280,109 254,642 2,375,375 2,962,667; 2,272 2,265 36,963 44,087| 4,368 "4,339 46, 869 ~~ 28,569 
Taxes accrued______- 31,000 31,000 341,000 337 000 | 555 555 6,096 6,105 7il 607 7,82 6,685 
So a | ee ree |) Ge ee eer ree Pram S hee OEE EERE pl SE Re iy Se er 
Net remaining. ---- ~ 248,863 223,642 2,033,564 2,625,667 | | 1717 ~~ 1,710 30,866 37,982) 3,651 3,732 38,929 21,883 
Colorado & Southern System 
Month my ee “s — i May 31 Mi = of — - tr 5 Xr 31 Month OO nary vee 1 to May 31 
EARNINGS. Month of May——- —_July 1 to May 31—} onth of May —July 1 to May 31—|——-Month of Ma —— ‘0 May 31— 
19 aS. 0 1914. - 1914-15. 1913-14. | 1915. a isis. 1914-15. 1913-14. 1915, 1914. 1914-15. 1913-14. 
26 45 o 209 a 
ae 413,498 307 "285 > 5,275,673 5,188, 8,822 | 245,005 198,514 3,366,990 2,838,349 42,769 24.979 627,573 373,864 
Passenger revenue ---|__ 103,974 _ 100,508 1,271,730 T 352,366) __ 93,715 99.181 1,325,937 _1,335,290 17,801 14,859 _ SBiase 191,681 
Tot., incl. other rev. 560 ,032 549,460 7,072,241 7,075,738! 363,004 321,342 4,961,210 *4,444,057 66,799 43,694 925,954 612,616 
Expenses—M aint t.way | 91.587 96,044 857,219 981,918} 51,527 53,312 526,890 545,981 17,699 9.176 143,307 122.543 
Maint. of equipm't.| 140,691 86,718 1,619,799 1,317 009 | 76,918 46,052 786,601 676,085 6, 918 6.976 74,516 70,734 
Traffic expenses___ 10,519 8,945 113,696 116,655} 6,52 7,903 78,340 78, 363 50 408 590 
Transportation exp- 184,453 216,904 2,231,110 2,554 074) 121,19 145,630 1,969,541 1,830,92: 17 908 18,165 257,941 266,005 
ransp. for inv.—Cr ~----- ~=---- __~----~ ___~~~~~~ ==---- _ ------ eee) -- ___----- = see es- =~ ~--- 
Total, incl. other. ___ 452,693 ___432.935 "5.085.399 5.2 266.457 | __273.733 __ 270.883 “3.554.219 "3,341,396 43,706 35,824 490,015 __ 416.663 
Net from railroad....| 107.339 116,524 1,986,842 1,809,280| 89,271 50.458 1,406,991 1,102,661 23,093 7,869 31,974 46,600 
Taxes accrued. _.--_- i 35,000 351625 "387.444 "369, (695 12'620 13,300 © '132:287 "1697152 3.900 4/800 435,918 
Uncollectible rwy. rev. 1 errr 358 eeeteé!  beneune was eee ee ee ees er ee Pe ee = =~ - 
Net remaining---.-_- | 72,338 $0,899 1.599.039 1,439,684| 76.650 37.158 1,274,703 933.508 19,193 3,069 403,944 149,353 
| Total Conpenr. Trinity & Brazos Valley Coal & Coke 
EARNINGS, Month of May —July 1 to May 31—|——Meonth of sf —July 1 to May 31—|——Month of May——- —July 1 to May 31— 
| 15. 1014, 1914- 45. 1913- 14. | 15 1914. 1914-15. - 1913-14. 1915. 1914. 1914-18. 1913-14. 
Aver. miles of r'd oper. | ¢ 798 de 836 (S a on on page 30) | j 15 r 52 a . 7 a . " 
Freight revenue.____- | 701,272 620,778 9,270,236 8. 401 035; 37.030 74,359 690,398 1,575,738 66,492 61,596 686,387 675,243 
Passenger revenue ---|__ 215,490 214,348 2,849,543 2,879,837) 10,373 32,221 167.733 487,769 14,772 17,360 167,271 _ 198,566 
Tot.,incl. otherrev.| 989,835” 914,496 12,959,385 12,132,411) 53.689 114.774 931.005 2,162,608 84,487 81,964 888,70: 902,985 
Expenses—M aint. way| _ 160,813 158.532 1.527.416 1,650,442} 21,613 43,515 226,136 580,802 16,100 16,263 170,360 167,748 
aint. of equipm’t. | 33 224,527 139:746 2:480.916 2,063,828 13,842 30,184 124.345 332,367 19,035 19,835 218,838 222.952 
Traffic expenses ___ 17,074 16,898 192,444 195,608 2,552 10,156 32,355 110,155 715 1,164 10,03 16,067 
Transportation exp_ 323.556 380,699 4,458,592 eared 31,774 72,220 458,894 1,082,145 24,: 26,121 294,99 301,388 
Transp. forinv.—Cr|__—s------ _- ss > se---- oo----} _------ am nom anwa=0 fit ee ath oe aa ee Oe as 
Total, incl. other.| 770.132 "739,642 9,129,633 9,024, 1,516) ___76.810 _ 167.552 __ 928.874 2.239.509 62,786 66,079 721,753 __ 736,179 
Net from railroad....| 219,703 174,851 3,829,751 3,107 7,894| —23.121 —62.777 2.130 ~ —76,901 21,700 15,885 166,950 166,806 
Taxes accrued_-__.___ 51,520 53,725 551,705 585,447) 4,585 4,900 48,474 61,267 4,500 4,900 45,500 45,500 
Uncollectible rwy. rev. | par, ancias '358 —__=-----|____28 ? 554 rl OE eR ary eye =-==-= ___=---=- 
Net remaiaing-.._- | 168,181 121,126 3,277,686 2,522,445, —27,734 —57,677 —46,898 138,168 17,200 ~=—«:10,985 ~—s«121,450 121,306 
Colorado & Southeastern | Colorado & Wyoming Colorado Midland 
EARNINGS. "a of May——— —July 1 to May 31— | ——Month of May —July 1 to May 31—|——Month of May—— —July 1 to May 31— 
1914. 1y14-15. 1913-la. | 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. s 53 ; 53 . . 7 337 $ s 
Freight revenue... _.. 4,328 50,360 55,573} 22,684 22,106 231,415 255,180 $4,985 104,007 1.241.493 1,236,529 
Passenger revenue ...|  ~----- rey aa ae oe } 2,728 2.358 20.029 30.664 | 13,125 18,556 194,295 
Tot., incl. other rev. | 4,015 4,378 51,100 56,709 60,378 62,017 622,354 669,9,6| 105,374 135,985 1,589,1 1,6 as a 
enses—Maint.way | 1,094 610 8,182 11,035 | 7,430 8,087 83,278 81,329 | 26,061 33.494 (257,244 306,287 
aint. of equipm’t. | 693 987 8,156 10,685 | 9,261 11,066 101,367 112,713) 26,061 34,365 360,991 394,947 
Traffic expenses ___ | 218 215 2,424 427 161 37 1,109 1,040} 6,721 7.93 358 86,163 
Transportation exp. | 1,315 2,145 16,842 25.519 17,473 19,643 203,833 232,423) 49,498 64,985 5,783 735,571 
ansp. for inv. Cr | oe ATL oe oS. 3 e ee | C2 Paes «eet eos Snake SNS oe Ch OO eet EOE, eee i -2 
Total, incl. other_ | 3,901 4,601 42,138 57,333| 36.544 «41,326 «414.657  _453.107| 114.660 155,156 1,420,860 1,610,052 
Net from raflroad _--. | 113 —223 8,961 —623 | 3,834 20,691 207,697 216,868 —9,285 —19,170 168,240 25,895 
aS 250 3 2,750 ,270 2,789 5,049 33,< 33,002 10,000 , 99,709 98,000 
Uncollectiblerwy. rev. ~----- aa eae sichinin Line Qamaunih BE a CTippicmecsievs ‘ res aaa aya INOS spaces .. enna 
Net remaining... | 136 —253 6.211 —8,803| 21,045 15,641 174,262 ~183.865| —19,280Mm—29,170 68.530 —72,104 
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RAILWAY EARNINGS [Vou. 101. 
Colorado Wyoming & Eastern Columbia & Puget Sound Columbia te wae & aaurens 
EARNINGS. ——Month of Ma —dJuly 1 to May 31— Month of May——- —July 1 to May 31—|——Moonth of M of me 
J 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 191418.” 18-14. 
Aver. miles of r'd oper. 11 eee . ; P 55 $ 55 3 75 
$ $ $ 
Freight revenue. -__... Cf” Lea ee OO a ee 17,031 25,404 255,725 350,965 1,541 5, 556 162,677 220,677 
Passenger revenue_-- A) eee eee SE oan 2,691 4,298 36,905 51,721 5.907 8.310 79,301 96,393 
Tot., incl. other rev. OL: Bewact TRPMED .-  cdccns 24,944 33,882 ~ 341,170 ~ 452,828 17,827 23,306 256,50. 335,327 
Ex Maint.way Ben <* Seueaet wT oteeds ‘51 ,803 537 $1 ,098 5,415 ,198 60,475 65,002 
ea oo cae et aS 7g 
| [TTT Ceo} eee ai a 3 ve , é , 
areumortiaien ss 1fun 2... RE 3 poe 7, 10,281 ; ‘ ; : 
‘Transp. for inv. aoa: scores memes seceeey ene. Come ee eee ee ee ae eee 
Total, incl. other. 7 Bee a eeprconeaacm 18,401 22,364 («231,557 275,052 17,229 22.485 220,118 234,402 
Net from railroad____ 5.889 as 74.078 6,543 11,517 109,613 177,775 598 821 36,387 100,925 
Taxes accrued...._--| ‘660  ~~.~~7 EU oe sua ‘86: "157 : ‘ : } 
ICR) Oe eee, Se mn] ee i eee eee! ee 
Net remaining. ---- Sa cteen n°  chesen 1,680 5,359 48,353 118,541 —401 —85 25.387 90,946 
Connecting Terminal Zopper Reng? Cornwall 
EARNINGS, we of —— —dJuly 1 to May 31— <n of _— Tera 1 y 31—|——Month of May——- —July 1 to May 31— 
Ave. niad deme. 4. 1914-15. 1913-14. an say * a ibs. 1915. re 1914. 1914-15. 1913-14. 
$ $ $ $ $ ~ $ $ $ $ 
SESS, Se, Se ES Panne Oe RE gee 59,810 41,342 438,190 297,168 7,492 10,169 88,750 128,852 
Tent Foreeee.-- TT eee exten, ghee Se eee 9.556 11,148 101,856 105,925 561 1,774 20,364 22,400 
ot., other rev 14,965 3,412 73.118 154,159 81,980 57,377 601,691 444,045 9,512 13 07 8 117,830 167,055 
Ex Maint.way 727 1,326 9,200 37 878 12,774 13,027 7,744 74.767 1,427 9 14,683 18,374 
aint. of equipm’ e. A, SN AS Sh et ihe ER bere Oe Caen 9,117 6,966 65,290 122 2038 12,896 21,43 
qrettic NS eae reap 9} 140 13°88 138" 613 17,749 52 51 646 97 
Seeasb. or inv. ee so eee, | ae 5 MSG) 8.888888 SAS aL 
Total, incl. other. 6.560 4,962 60,998 97 099 45,552 41,155 388 ,068 348,482 6,509 7 827 73,175 92,144 
Net from railroad. __- 8.405 —1.549 12,120 060 36.428 16,221 213,623 95,563 3,002 5,252 44,654 74,911 
es accrued... - "Os " ‘a D4! 4. , ’ Occ 190% , »252 ; : 
Uncollectible rwy. rev. Picks Paden bab tse pula a — i. saa bn b> aere P —— ee Pi, on ieee 7 
Net remaining ----- 7,120 —2,991 —2.009 41,203 32,528 11,521 173,319 43,990 2,502 4,652 39,621 67,994 
Cripple Creek Central Coudersport & Port Allegheny 
EARNIN Cripple Creek & Colorado Springs dland Terminal Month of May—— —VJuly 1 to May 31— 
ARNINGS. ——Month of May —July 1 to May 31— Month of May —July 1 to May 31— 1915. 1014. | 1914-15. 1913-14. 
; 1915. 1914. 1914-15. 1913-14 915. 1914. 1914-15. 1913-14. 39 
Aves. miles of r’d oper. 6 29 29 $ $ 3 $ 
eight revenue___.._ RRA Na Pa a ee ene 5,159 5,160 78,168 55,013 6,143 6,251 66,728 63,157 
Passenger revenue --_- EGR ween iets o sof Bopp amrnacen 2,405 3,428 29,452 38,824 2.837 3,089 30,795 34,163 
i, eer. |—_is6 547 SS 7,998 9,257 113.832 ~ 100,099 10.204 10,518 106,789 105,963 
E Maint.way eS acces Ceres seers 2,804 1,867 26.698 28,268 2/318 1,401 24,382 22,285 
aint. of equipm’t_ DR i Geen ee eS). Seen 755 1,017 01666 8.049 | 484 367 5,963 5,349 
qrettto A erent UT ames ke Ac ck Se 137 one 827 et «escen | auccan- | See’. Olen 
+ p-4 St QR >] S 7 ‘ x € > w 
Geeemp.tortav—tr,  27:71L 0 ------ --neeewee---| a gee ee | ne 
Total, incl. other_  Feaggpapeeesacn A gi i ERI DG cS 5.687 5,169 ~ 60,847 64, 154 | 8,844 7.070 89,131 75.594 
Keo from amet... MDE, "Catwen al gances «° onteks 2.311 4.088 52 985 35,944) 1,360 3,447 17,658 30,368 
on OT EE aces er Ns Ee IA oc! RE RO — so 
Net remaining----- ee ee 2,933 2,121 47.176 34,159; 1,160 3,247 15,458 28,168 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue-.--.-_-. 
Passenger revenue -.-. 
Tot., incl. other rev. 
Expenses—Maint.way 
paint. of equipm't. 


Tre tion exp_ 
Transp. for inv. 


Total, incl. other. 
Het pom ~~ pen aeaiee 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue---_-... 
Passenger revenue - --. 
Tot., incl. other rev. 
Maine. 0 t.way 
aint. of equipm't. 
Traasporvati ex 
on exp. 
Transp. for inv.—Cr 
Total, incl. other. 


hed em 5 mages... 


HZARNINGS. 


Aver. miles of r'd oper. 
Freight revenue-.--.-.- 
Passenger revenue ... 
Tot., incl. other rev. 
Expenses— Maint. way 
ane: of equipm't. 


ic expenses . 

incantation exp- 

Transp. for inv. 
Total, incl. other. 


Net from pameeet..... 


Taxes accrued 
Uncollectible rwy. rev. 
Net remaining--.--.- 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue. .----- 
Passenger revenue ..-. 
Tot., incl. other rev. 
Expenses— Maint. -way 





Cumberland & Pennsylvania 
"i Month of May—— —July 1 to May 31—}| 














‘Davenport Rock Island & Northw 
Month of May—— —July 1 








Dayton & Union 
ae of May——- —July 1 to May 31— 



































Delaware & ee 





























Greenwich & Johnsonville 





016, 8s 1914. 63 1914-158. 1913-14. | 1915. 1914. pm 1914-15. ‘1913-14. 1914. @ 1914-15. 1913-14. 
$ $ $ $ S $ $ $ $ 3 $ 
66,748 59,066 690 336 | (ay. ae ee eee 4,610 3,033 52,332 45,681 
3,328 ,249 36.852 .  eteeee  cosene dete i/o | eee wee 4,545 5,563 53,116 ___ 59,941 
71,104 64,587 742,821 $34,233 5,730 5,807 70,296 112,420 11,372 11,167 131,076 130,372 
8,660 8,149 82,941 76,186 2.526 3,090 20,733 36,295 +805 2,521 22,477 27 ,382 
29 244 28,067 286, 687 285.606 1,133 1,122 17 ,066 20,271 1,578 ke 5 19 988 19,544 
310 234 23 4,400 is eee ee ere | eee 111 2,147 1,980 
20,557 20,484 233" rrr 251.077 3,006 1,784 44,127 66,877 5,633 10, 136 63. ‘507 68,476 
$2,303 ~ 60.212 ~~ 649.879 ~ 655.410 6.785 6.084 83.993 ~ 125.834 9,576 16,542 116,346 ~ 122,468 
8.800 4,375 92,942 178,823 —1,055 —276 — 13,696 —13,414 1,796 —5,374 14,730 7,904 
3,800 3,100 059 33,471 sia | 2,170 22,660 21,130 592 758 7,680 8,090 
5,000 1.275 51.839  145.351| —3.229 —2.446 —36.360 —34.544 1,203  —6.132 6,998 —i86 
Delaware & Hud son System Delaware & Northern 


; Month of May—— —July 1 to May 31— 




















































































































maine. of equipm't. 
ic expenses 
amoties exp. | 
Transp. for inv.—Cr | 
Total, incl. other. | 


Net bye railroad... . 
aaee eoerecd....... 


Tax 
Uncollectible rwy. rev. 
Net remaining..... 




































































Month of May—— —July 1 to May 31— Month of May —July 1 to May 31— 915. 1914. 1914-15. 1913-14. 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 45 45 
880 880 (See also on page 30) 21 Pee P $ $ $ 
1 508 O14 1,579,562 17,078,777 —------ 8,103 7,031 wae >. neeews 6,628 7,551 69,909 75,265 
0,874 ___214,660 2,513,719 IETS RR 662 616 9,260 wees 1,712 2,388 23 587 29 ,592 
1 are 409 1.903.685 20,787,626 ____-- 9,462 9,527 Pe. wtee ow 11,128 12,489 114,117 124,836 
139.30 126.487 1,498,069 -...... 1,187 1,190 ee. ncanee 3,242 3,486 33 ,202 42,284 
303 ,622 49, Be  <éeaneac 269 271 SE <= Yerdpceaoas os 2,067 1,876 21,957 20,328 
24,908 26, nn); ohange 91 69 Se. ', SaBains 121 16: 1,837 1,514 
635,899 vy 0 a WS: nae 2,838 2,657 Saree.”  Weeese 3,479 3,967 40,925 44,958 
Cr549 Cr2,231 ‘Cri4’ Mee. dedbneli. iSeeheo .  sesese | Gale l sebetn lo. wnmee - ee ee ee eae 
1,177,828 1,216,875 13,488,441 — _-_ 4,465 4,312 (Sacer 9.410 10.015 103,188 114,830 
701,581 «686,810 7,299,184 ~~ _--_- 4,997 5.215 55,509 <= - 1,717 2.473 10,928 10,005 
58,500 56,250 6.119 ee 415 390 Sigee . Ceasace 666 666 7 oe 7 333 
en ee tS +f Se a a | Ne 
643,081 630,560 6.672.577 #£=x.------ 4,582 4,825 wR. | wanede 1,051 1.807 3,588 2,671 
Denver & Rio Grande System 
Denver & Rio Grande Boca & Loyalton Rio Grande Southern 
Month of May —dJuly 1 to 31— | ——Month of May—— —July 1 to May 31—|——Moonth of May —July 1 to May 31— 
1915. 1914. 1914-15. on a 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. eg 
2,585 2,585 (See also on page 30) 45 45 17 179 (See also on page 32 
1,212,119 1,311,681 14,669,223 ib +5 758,785 2,215 5,375 37,519 56,944 33 ,627 31,817 384 ,986 453, 4163 
__380 569 360,366 3,982,047 4, 775.254 284 724 3,624 6,258 7 10.015 92,311 1095153 
“1,734,188 "1,779,373 19,957,461 21,768,838 2,564 6,680 43,133 66,911 45,214 44,650 508,986 596 ,827 
"205.059 "277.056 2'337 909 3,104,857 802 2,595 7 652 16,993 185 10,423 125,919 135,373 
260,243 301,921 3,649,187 3,992,447 364 366 8,035 244 +938 2,705 37 ,496 64,679 
45,149 37,09 429,294 454 (063 ‘ 76 1,038 1,04 23 24 264 205 
468.896 519,652 5,834,049 6.791.617 1,534 2,387 17,523 30,191 15.725 15,124 167 ,646 201,745 
a Snes & Cri3 Cr9,302 Cr60;242 ------ ------ ocveme oséen= o----- oo---- owein's ss iain 
“1,060,679 ~ 1,209,070 13,144,541 15,188,432 2,969 5,782 39.771 60,660 28,921 29,353 — 343,579 — 396.610 
673,508 570,302 6,812,920 6,580,406 —404 898 3,361 6,251 16,293 15,297 "165.407 200,216 
y : 947,300 948600 277 396 3,049 358 80 3,049 32,456 32,249 
18 1,264 359 | ___------ ___---- == Bn enee-|_-e-2-- __----=- | BRP ESere 
502.833 500,283 5.864.355 5.631.446 —682 501 308 1,892 13,484 12,248 132,734 167 ,967 
Western Pacific Delaware Lackawanna |& Western System 
——Month of May—— —July 1 to May 31— Delaware Lackawanna & ore .Sussex 
1915. 1914. 1914-15. 1913-14. Month of May—— —July 1 to May 31—|——Month of May —dJuly 1 to May 31— 
$ 942 942 $ 5 1915. 258 1914. o80 1914-15. 1913-14. 1915... sme. 1914-15. 1913-14. 
305,999 331,540 3,617,309 4,303,502! 2,663,890 2,585,125 27,730,242 ____-- 4,465 4,096 59,972 gi%oso 
___ 158,161 100,476 (1,155,159 1,128,799, 668,198 738.941 7,553,038 ese 5,574 5,976 59,653 61,391 
503,577 458,695 5, 093. 105 5,726,881! 3,713,264 3.706.838 39,205,793 _--_-- 13,948 13,762 155,565 178,694 
95,689 117,499 1,048, 383 1,219,162} 475,054 601,163 4,211,318 __-__- 7,569 5,649 35,432° -., 43,413 
57,931 65,404 56,410 740,621) 476,912 556. 742 Gee. ecccse 1,737 2.450 26,255 °° Ek 25,561 
167331 154" 091 ath 335 2 O70.sT4 1,168:68 1,143 ‘060 12 B56 772 7 TE 305 $21 oar || Be 'aee 
, , 2,070,37 , 665 Petes sence 7.597 7.9: 7 
tien Se ee a a I ee, ee ee 
__-377,798 __ 402,224 _ 4,037,318 _4,780,514| 2,282,783 _ 2,474,958 24,877,249 17.675 16.663 154.060 163.156 
125,779 56,471 1,055,787  946,366| 1,430,481 1,231,879 14,828,544 —3,727  —2,900 e 
30,579 34,870 317,587 365,839 | 86,600 185, 1 ones ¥ 832 1,915,000 1,115 1,082 8'389 13:330 
| cet ee ee esnee Ei retenetenend ee erie HH 
95,187 21,601 736,807  o80,527| 1.243.872 1.046.879 12,443,048 11,596,042 —4,842 —3,982  —6,885 4,718 
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Delray Connecting 


Denver & Salt Lake 


Denver saepente & Roreyera 




































































































































































——DMonth of May—— — July 1 - | May 31— |——Month of May———- —_July 1 to May 31— | ——-M y 31— 
EARNINGS. 1915. 1914. 191448. 1913-14. 1915, 1914, 1914-15. 1913-14. 918 "Tt. 1448. 10 918-14. 
Freight reven ce . o! : ° 97,609 86,335 1 199 223 719 715 5,026 ‘ 935 * 0,654 70,7 
0 cl) Se Soe ee Cl eee. wadnoe j . . p $ ,02 4, t 0, 
De Gl iS asune | cbeede = esense _wtucam 23,057 18,981 288,518 303,144 2,741 1,635 25,516 39" 185 
Tot., incl. other rev. 6,713 7,059 75,380 132,321 126,625 109,561 1,499,267 1,077,895 8,065 6,885 98.720 96,893 
Expenses—Maint.way 1,350 2,490 0,78 21 675 19,007 183,622 204,889 1,275 2,339 12,824 12,603 
aint. of equipm't- 1,675 2,479 /89 ‘ ; 20,754 257,102 186,044 943 862 24,554 350 
Traffic expenses --|  - 56) "7.714. 83.383. «= BHL034| 38308 ©—«40'ST0««5031005 © a7S887| 4.180888 3 01999 
Transp. for inv.—Cr horas Priuite } eo bn cats Cr220 Cr839  Cr3.462 Cr4.746 Pe ei Base = heute 
Total, incl. other. 10,845 13.427 129,238 156,962 83,340 85,218 1,023,400 829,973 9,886 10,204 _—*:103,283 ~ 107.054 
Net from rai railroad....| —4,131  —6,368 —55.857 —24,641 43,285 24,343 475,867 249,922; —1,820  —3,319 . —e, 
ve ana 147 397 3,527 914 7,500 4,500 67 ,500 45,500 61 610 e710 B10 
eres Bk jek meee BO satser |] _vitimne pees Saeed within wkasce . cieneh | _ cee” 5 ae 
Net remaining. -.-. —4,286  —6.765 —57,399 —28,555 35,785 19,843 408,367 204,422; —2,430 —3,929 —11,272 —16.870 
Des Moines Union Detroit & Mackinac Detroit & Toledo Shore Line 
EARNINGS. Month of May—— —July 1 to May 31— Month of Ma y 1 to May 31— Month of May——- —July 1 to May 31— 
i 1915. 1914. 1914-15. 1913-14. 1915. 1914 701448. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. $ $ $ $ $ 400 $ $ $ 78 78 
$ $ $ $ 
Freight TT eS RM a ACT a, or 57,102 67,658 636,413 732,324) 119,719 99, 355. 
al Rl ak Be ear Rae >a Reape ai 21'489 24,247 279,576 310,278 rah EO = ’ ~ . mc i pate 
Tot., incl. other rev. 8,326 8,434 87.107 99,039 83,928 97,453 989,043 1,114.274| 120,044 100.912 i ; 
Expenses-—Maint.way Rg Deegan. Bae. dune 15,536 15,853 127,54 130.087 13,224 12,347 734084 190 ar 
aint. of equipm't. EL Fe Sadann DT Gh aaed 16,897 16,4 176,898 680 8,773 8,284 6 116,761 
qeeette Se cis ghia i! aeeiee «lage | Uae at RO stent ga ata so ahh gi'Sas 1,863 20,389 19.119 
Se ne ees Samm aaa os meee | ae cc oe 
Total, incl. other. REET rs * Bren 68,765 72.091 726.599 773,767 61,161 60,635 689,421 722,473 
Net from railroad... 7,519 8,434 78,227 99,039 15,162 25,361 262,443 340,506 58,882 40,276 672,194 728,235 
es accrued. ...-_- O41 4355 40/920 ‘4 7. 74, ; 5, 5, : ; 
Gansbscible rwy. tev. scons. sila Linens ae Le ee. eg ere, aes a eeee ee 
Net remaining - - --- ~~ 4,504 4,078 37,307 52,638 7,659 16,226 187,489  243,750| 53,837 34,676 610,013 667,204 
heh Detrott Terminal siti ian Detroit 1 Toledo & sromnon Duluth & Northeastern 
EARNINGS. Month of May —Ju to May 31— onth of ——Month of Ma —July 1 to —_ 
15. 1914. 1914-15. 1913-14. 1915. 1914, 1914-15. 1913-14. 1915. J 1914. 1914-15. 1013-14. 
Aver. miles of r’d oper. . $ $ $ $ 441 $ a $ 61 $ 63 $ 
$ 
Freight Pevemue......) <<<<<5 «scee=2 838 seeee5 8 o-ncene 101 ,139 97 »225 1 a8 ,402 1 .134,142 9,229 9,015 144,918 26: ¢ 
Passenger revenue --.)  ------ ___==-=-= ___-==--==, ___==---- 9.818 9,226 ‘150, 123,728 251 472 B50 aa bea 
Tot., incl. other rev. 51,399 32,892 368,681 318,454 119,691 117,763 1 635. 330 1,384,557 9,637 9,816 155,675 280.778 
Expenses— Maint.way 21 19 47,190 54,491 11,92 136,08 212.829 604,125 2.676 9,514 56,499 45,211 
Maint. of equipm’t. ,04 1,012 9,775 3,941 16,791 51.936 260.761 467,663 2,941 2,99 649 12 
Traffic RD 8 a i ee tet 74 3,232 2,747 41,710 28,514 meidinutn jini Mp preves 
tion exp_ 12,443 13,833 119,485 123,988 59,395 651816 956.647 883/430 2,943 6,344 39,225 77,148 
‘vem. for inv.—Cr eeccss  sosese  eweses se ese= | eeeees se od ~sncce fasoon meters rr ee ees _ eee 
Total, incl. other_ 19,418 20.255 __179,991 __ 185,078 97.254 262,576 1,535,447 2,048,184 8.981 _-19,164 140,528 —_ 172,610 
Net from railroad... 31,980 12,637 188,689 133,376 22,436 —144,812 99,883 —663,627 656 —9,347 147 
+ tint 1,500 ; 15,643 11,456 2, 5,700 60,500 62,700 1,034 490 117029 105 483 
Uncollectible rwy. rev. ache ssneun a2 0eee wesece seeees Sosene weoeee soce-e escees init ite iene pre 9 
Net remaining. --.-- ~~ 30,480 11,487 173,045 121,919) 20,436 —150,512 39,382 —726,327 —378 —9,838 3 fi 93,684 
Duluth & Northern Minnesota Duluth Winnipeg & Pacific 
EARNINGS. Month of May—— —July 1 to May 31— Including Duluth Rainy e & Winnipeg 
. : 1915. 1914. 1914-15. 1913-14. — of May——— —July 1 to May 31— 
Aver. miles of r'd oper. $ 105 $ 1 $ a | aeeeee  aeeeee 1916... 1914. . 1914-15. 1913-14. 
Freight revenue-_-.-_-_-.-. 8,467 *. rt 210, be? SET). ke ncoe, 2. . eeda: wees cee 67,489 94-30% 97 
Passenger revenue ..-| 1,223 678 26,737 . * ie re ea ae Oe ES Ore 12,753 18,434 958.970 1 3a6 005 
Tot.,incl. otherrev.| 12,961 50° 5as 296 073 Dt... Gaiped |. ealeme.:..) aeneeiae. ty seme 2. 
Expenses—Maint.way 4°922 7,178 69.753 DL. clouan !) Gabebe 2 depkne os) aaeeet } 313 ai ‘bo . Te bos 1 Ore ana 
aint. of equipm’t. 6,671 4,804 60,985 GPT 3:3. doased  ) Haenee ... eeetGhe. of aabnme 9,648 28,804 .929 305.190 
Oe er ee DENI: |, acces | ecnaen | Senebe.. 5 aeebee 1,517 1,230 23,004 23: 
Transportation exp- 4,938 5,928 80,942 SEE dcnece, ‘dusene. | ahebes eheant 27,769 40,624 436.711 5 
Transp. for inv.—Cr ae ee sides ais ino sinitecnte Saiomen J. -pgemen’ <)-laemmes jaime 1s) memes 2. Siiaene oe con 
Total, incl. other. 18.597 19,672 — 235,622 — 269,405 ERA 5) ORIG Reig PE Tony Fie 58,984 97,938 903,165 1,257,817 
Net from ra railroad _.. —5,636 860 60.451 SEA. cacawead nt abkewe: . on eek Lt Maken 23 642 -, Tee 
4. a 744 1,026 14,900 94 sudeus Fa ab Rieabisnes tlie th 4.131 5585 tt 4 oe s$ 
was Ross apni rev. -—---= === oe 22S Ast RT Veo 29 Oe 2ec2eece ea2cecee eececce @ee2eece -—<—-——=— pei pap Rete «5 
Net remaining-.--- —6,381 —165 45,550 ee “sumer  “couen, ata, veeane 19,510 2,454 219,942 277,923 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue.-._... 
Passenger revenue ... 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm't. 

ic expenses. 


Transportation ex 
Transp. for inv. 


Total, incl. other. 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue. ....-. 
Passenger revenue -.. 
Tot., incl. other rev. 
"Bains. of equi: way 
— 4 of equipm't. 


ic expenses 
scenaporteaee exp. 
Transp. for inv.—Cr 


Total, incl. other. 
hed oem | sateen... 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue. ..... 
Passenger revenue ... 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’‘t. 
Traffic — e6 
Transportation "i 
Transp. for inv. — 
Total, incl. other. 


Net from railroad... 
Taxes 





Durham & Southern 
—July 1 to May 3i— 





Month of May 





East Broad Top RR & Coal 
rr gaaee of May—— 





—July 1 to May 31 





East Jersey RR & Terminal Co. 
a; se of May—— —July } to May 31— 





























accrued 
Uncollectible rwy. rev. 





























1915. 1914. 1914-15. 1913-14. 15. 1914. 1914-15. 1913-14. ‘ 
, $ s < : g $ 

18,404 22,685 231.537 258,720 20,290 22,112 £51,585 273,752) -----. 
21297 2'639 33,644 4 2.451 ‘ae. ee es) Sc. a. ee eee 
21,246 25.936 273.307 — 305.112| 23,132 "25,076 285,380 ~310,668| 17.481 "11,09 x na nene 
3.990 3.756 = 37,077 9.736 2,108 38 28,169 28,758 "60 303 3's15 19-308 
2'884 Sort 271990 «29812 21354 21434 © 35,383 27.419 2,783 3,099 34,106 31.558 
559 69 6.962 6,565 2 68 469 at See 5. 134-358 
6,001 5,684 67,680 65,255 4,221 4.600 55,729 54,762 8,584 8,507 103,057) Lil. 
14,004 __ 14,726 __155,723 _ 148,532|"~ 10,833 11,960 136,816 _ 135,630|_ 12.428 12.375 — 146,082 — 15.376 
6.341 11,210 117,583 —156,580| 12,709 13,115 148,491 «175,038 5,052  —1,280 5 Fa 
1,050 1415 14,550 14,834 900 9'900 "450 36 we 8.779 7.593 
rf SS SSS 22 .T> SSSeee oo SSeSes eases Shade 
5,291 9,795 103,033  141,745|" 11,809" ~+=+12.215 138,501 166,588 4.692 —1,630 4,794 3,743 


East St Louis Connecting 





East Tennessee & West Nor Caro 











Eastern Kentucky 























































































































Month of May —July 1 to May 31—|——Month of May —July 1 to May 31 Month of M. sab 
S915. 1914, 1914-15. 1913-14. | 1915. ng tg, WEIS. 191s-14. | 1915." “Tota. 191415.” Yorsia. 
. , . : fisss 12.514 -130.170 145,133 $022 oe y : 
PS et ROE SOY OH 3,219 3,584 37,034 _—41:,3 48 "763 ee itsis 
34,454 42.718 409,204 443,521 15.626 16,664 173,549 193,661 2 65 ‘ 
444 7'257 68.557 «469,414 2/378 2'371 = 21:918 + «19045 3068 3.591 42.655 49.601 
2.065 5.961 21.585 98,899 1,468 2.588 17.817 20.670 922 1,246 = 10,581 08 
2 797 : 0» ERA ' 
13,376  18,200° 180,670 213,610 4,082 4,268 45,873 4 1366 1584 az,7ii 18,731 
33.735 33,145 203,622 —343,081|— 9,058 10,645 98,802 —103.832| 4,778 4.768 ——t1 060 "S705 
10,718 9,573 115,582 100,440 6,567 6,019 74,747 90,12 a : 
1,523 11625 18,068 . 17,875 796 1199 © 91827 ~—«10196 et ‘133 386 Yast 
28 eceees IS ae ------ ~----- cennen state lll Po SE aed 2 ee 1,251 
9,167 7,048 97,439 82,565 5,771 4,819 64,919 79,932} —1,697 —1,299 —10.640 ~ —0.383 
El Paso & Southwestern Escanaba & Lake Superior Fernwood & 

——Month of May—— —July 1 to May 31—|——Month of May 1 0 May 31— Month of May ‘Ss Gulf ee 
1915. 1914, 1914-15. 1918-14. | 1915, 1914. rora-4s. ” 1913-14. | 1018.” Vote. a01e48. 1913-14. 
sd.28 oft. 351 5,310. 451 6,717,515 36,556 26,137 286.744 301.628| 10.949 $5 s 

’ , * 6, ot , * of 9 ¥4t . - = 

__114,400 __111,709 _ 1,207,927 _1,142,59 1,107 2.048 18,978 26,924 1,245 ‘427 115 '820 16:96 
693,469 759,051 7,036,736 8,245,675| 28,054 28,480 — 280.351 ~ 332,; B25 5,35: OAD 
104:382 93,494 ‘9211557 1.168,38 6.977 12:879 ‘61378 “Fsori| “31033 Rtiog «44868 (125.090 

3'811 101,481 984.475 1,136,279 3,262 3'850 36,42 48,611 1,994 1,743 97 12'788 
te ook 939’ 850 rth tor 2 ries ”§.730 “wase ‘rane 6 fraas 224 ‘212 02 Looe 
el ett: geen sd I roe i. even |. eae ae. ee 

423.424 467,080 4,306,034 ~5,174,513| 18,183 26,067 189,031 _227,278| 10,756 10,077 ~ 106.784 ~~o4 Soo 
270,045 291,971 2,730.702 3,071,162 9,870 2.412 91,320 105,02 68 375 ;. oe 
34,889 "38,210 5. 449/012 1/390 2'610 22°362 26190 et 4328 37.781 30.208 
235,146 253,700 2,349,611 2,622,149 8,480 —197 = 68,958 ~~ 78,832 2,250 4,076 34.073 77.018 









































































































































































































































18 RAILWAY EARNINGS [Vou. 101. 
Florida East Coast Fonda Johnstown a & Gloversville Fort Smith & jWestern ' 
EARNINGS. ——WMonth of May———- —July 1 to May 31— Month of May —dJuly 1 to May 31—\|——Month of May——- —July 1 to May 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r‘d oper. s 744 P 695 s . s 88 P 88 , : P 221 P 221 . P 
Freight revenue---... 457.483 318,556 2,627,963 2,417,237 25,233 28,711 216,119 240,567 18,471 19,231 889,774 378,412 
Passenger revenue .-.| 123,782 159,204 1,797,776 1,956,253 49,472 56.839 543,642 610,767 12,517 14.450 168,745 _211,733 
Tot.,incl. otherrev.| 656,142 547,009 5,112,368 5,047,081 78,371 89,417 799,907 898,179 34,014 36,711 595,922 629,138 
ensee—Maint.way 52,0 74,675 645,704 788,723 811 7,653 69,755 ,68 9,245 11,958 119,229 158.242 
t. of equipm’t_ 59,510 53.715 624,488 »783 4,074 3,939 43/585 41,980 11,485 12,598 il 198,625 
Traffic expenses _- 02 7,23 96,400 91,465 72 897 7,296 7,58 1,242 »287 04 14,127 
Transportation ex 172,082 140,336 1,575, 818 1,625,869 20,418 24,140 246,027 255,978 12,795 17,106 195,184 216.393 
Transp. for inv. ok, GieRaaheepteay Cr33 he ge qed yp hee b pepR ts ae porcertehae canes . omdnen ic ae, Aueeeeiie 
Total, incl. oe ___811,790 289,964 3, Te aGs 3,376,303 36,924 42,658 425,570 «446,622 38,145 45.749 _ 510,300 __ 621,447 
Net from railroad_.--| 344,351 ——«:257,045 1,984,012 1,670,777 41,447 46,758 374,336 451,557) —4,130 —9,038 85,622 7,691 
Taxes accrued. -_-._-- 16,533 ,00 211,958 220,000 4,066 16 44,733 45,833 ,200 5 Wi .500 
Uncollectible rwy. rev. Mi. Sata tenon 846 tte! sanese 2o---- ciate J eeckes!. secese i as aia  ) err 
Net remaining----- ~~ 827,810 237,045 1,771,207 1,450,777 37,380 2,592 329,603 405,724) —7,330 —13,538 43,630 —41,808 
Fort Worth Belt Frankfort & Cincinnati Gainesville Midland 
EARNINGS. Month of May——- —July 1 to May 31— Month of May —dJuly 1 to May 31 Month of May—— —VJuly 1 to May 31— 
; 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. 18 40 40 
$ $ $ $ & $ $ $ $ $ $ $ 
Freight iE ce 5 Oe Ga ne ee i 1 tM 5,200 5,166 56.978 67,466 8,170 "6.719 111,296 123, 869 
Passenger revenue - -- + RPS Has SER SK aN PO a 1,217 1,319 16,229 21,290 —% 223 4,858 38,635 44,717 
Tot., incl. other rev. 22,525 22,300 218,162 229,368 6,800 6,921 77,414 93,209 2,066 12,205 156,906 175,740 
aint.way 964 2,295 13,457 18,240 2,243 3,491 22,075 26,814 appett: 1,945 28,872 24,240 
aint. of equipen’t t. 1,057 764 13,106 9,955 819 80 2,54; 34 1,020 1,588 16.498 19, 787 
EE I, AS tin RS SL EL eS 128 128 1,467 1,611 527 623 ,691 88 
Transportation ex 11,598 13,957 142,368 =: 135,170) 2,549 2,558 33,233 4,049 6,022 6,342 65,939 70: 771 
Transp. for inv. TE ae tea gaa » FEN easete|  _sacea - |  eemese . essen i sanden!  sseue s seeene |) waned eile ws 
Total, incl. aber. 16,620 19,702 202,409 __187, i" ___ 6,106 6,564 64,437 72,948) 11,212 11,450 130,231 —_ 131,098 
Net from railroad... 5,905 2,597 «1B, 752 41,860| 694 337 12,976 20,260 854 755 26,675 44,641 
Taxes accrued __----- 125 125 1,375 1,375 300 300 3,300 3,300) 430 400 4,750 4,400 
Uncollectible rwy. rev. Sansone e 8 = =6r ee eee... Sl sees Oe , 124 eee A A 8 + A al hd SA AAS AK RA Ed j -RADS LA ALAS LI jn wn cients - tenia eee 
. Net remaining-.... 5,780 2,472 14,377 40,485] 394 57 9,676 16,960, 424 355 21,925 40,241 
Galveston Houston & Henderson Galveston Wharf Genesee & Wyoming 
EARNINGS. ——Month of May —QJuly 1 to May 31—'|——Month of May —July 1 to May 31—|——Month of May——- —-July 1 to May 31— 
é 1915. 1914. 1914-15. 1913-14, 1915. 1914. 1914-15. 1913-14. | 1915. | 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. 50 11 | 
$ ~ $ ~ | $ $ $ | Ss $ 3. $ 
Freight revenue-_-.-.-_-.-. 19,315 13,020 230,329 a) ~ deeaen OSes - Seeew )baeoe 22,315 20,231 173,525 177,005 
Passenger revenue - ~~ 655 251 __—58,689 BEMTE | 3. dntace a Sila ose ee Ee 68 61 814 823 
Tot., incl. other rev. 29,923 22,402 ° 321,990 292,274! 106,753 84,888 1,443,048 1, 087, 068 | 22,731 20,370 177,647 180,957 
Maint.way 218 2,183 34,549 22,671 | 4,152 3,365 31,010 2,148 1,914 14,350 14,077 
aint. of equipm’t- et, 5 420 13,217 15,914) 2,627 1,461 17,078 rt batt 1,729 1,578 16,967 14,974 
Traffic expenses - ~~ 1,097 1,116 13,741 12,748) 332 351 4,250 4,179) 309 170 3,115 2,409 
Transportation exp_ 15,749 14/582 164,529 159,139} 27 ,457 32,339 346,340 354,678 3,561 3,214 37,671 37,147 
re vou ieasce..  aaaune media os haan a Pe <i ee rine eonaee nenwies -anaee nhee 
Total, incl.other.| 21,494 21,794 ___ 237,572 __232, 056) 57.037 65.567 __ 675,244 608.614; __—‘8,897 8,429 85,120 79.859 
Net from railroad..--| = §,428  =—i‘(‘«zOS~SC*«H LK T~—~*«K 28} = 49,716 839 29,321 = 767,804 ©~— 478. 454 13,833 11,941 92,526 101 097 
Taxes accrued_--.--- 3,000 2,800 26,078 29,611 9,425 8,152 99,536 89, 479 627 4,491 3,95 
Uncollectibelrwy.rev.;  -.-.-. et mesecs aa Rive 2.1) alien tel 5 aie ia i hee +e eal ee eee halen a 
Net remaining- ---- 6427 = —2.191 ~— «58, 339 ~ ~~ 30,606; 40,291 21, 169 668,268 388,782) 13,353 11,313 88,035 97,142 
Georgetown & Western Georgia & Florida | Georgia Florida & Alabama 
EARNINGS. —Month of April— —July 1 to April 30—)}———Month of May—— —July 1 to May 31— ,|———Month of May —July 1 to May 31— 
1915. 1014. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. | 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. P i 34 5 ¢ . 192 ‘ 192 5 ¢ 
Freight revenne------ 28,804 18,230 241,853 188,978 21,986 31,331 444,582 514,263! 24,140 28,204 298,803 373,735 
Passenger revenue ---| 3,849 5,067 47.597 _56,.821, 12,199 :18,494 —«159,487 231,861): 9,542 ow _110,144 __153,743 
Tot., incl. other rev. 34,076 25,162 ~ 309,010  —- 266,708 37,731 53,700 643,214 793,184 36,876 45,7 446,557 567,704 
Expenses—Maint.way 5,007 6,884 63,495 59,060 16,049 13,378 147,086 144,362) 9,016 10, 76 76,065° 115,833 
aint. of equipm’t_ 6,137 6.133 49,526 49,226 10,473 10,076 129,367 127.965 5,510 10,630 71.367 94,441 
Traffic expenses --- 222 236 2,250 2,075 2,88 2,992 32,586 31,580 1,620 1,906 17,521 18,784 
Transportation exp_ 10,912 7,024 105,065 81,157 717 25,808 289,588 313,998 13,177 21,653 161,664 202,639 
Transp. for inv. pa ee eens | @demee|  ceenee  ausiews hese ce See? swnwes _- sentos, _ .06 Hii ne 
Total,incl.other.|" 24.654 —s21,481 —_—«238,022 —«201.938| 55,473 sé, 203 __ 646, 624 . 77,944 ___ 32,256 __ 48,299 359,883 — 475,851 
Net from railroad -- -- 9,422 — ~ 3.680 ~ 90,987 64,769 —17,741 —4,502 —3,410 115,240) 4,619 —2,576 86,673 91,852 
Taxes accrued. -_-.._- 91 378 9,166 8,814 3,400 3,600 38.400 38,800} 2,350 2,300 26,600 24,600 
ES ee I te ee 83 I i Bi ts | RRP rere ass pee oes ee. dimwad 
Net remaining----- ~~ §,5006 2,302 61,820 56 955) - —21,224 = 102 42,213 —s_76,440)| 2,243 —4,876 59,822 67,252 
| Georgia Northern | Georgia Southwestern & Gulf Gilmore & Pittsburgh, Ltd. 
EARNINGS. |———Month of May——- —July 1 to May 31— ;———-Month of May—— —July 1 to May 31— ; ——-Month of May——- —July 1 to May 31— 
1915. 1914. 1914-15. 1913-14. | 1915. 1914. 1914-15. 1913-14. | 1915. 1914. 1914-15. 913-14. 
Aver. miles of r'd oper. 3 68 ‘ 68 s . | 35 ¢ 35 . . . 119 119 ‘ . 
Freight revenue_---.- 6,276 9,126 133,916 147,050! 2,520 4,782 60,512 77,972 6,867 ‘5,791 70,125 74,617 
Passenger revenue --_ 3,140 4,894 42.572 __59,220;_—S=_1,621__ 2,652 23,824 _—-38,915 2,107 1,941 25,534 30,741 
Tot., incl. ¢ other rev. 10,358 15,023 187,052 218,141 4,632 8,047 90,169 125,036) 9,761 8,328 104,344 112,614 
enses—Maint.way 2,132 ,698 22,087 22,433 | 654 945 10,648 12,467 742 2,498 10,385 20,766 
Eapaint. of equipm’t. 1,876 495 21,549 24,176) 407 880 7,285 0,377 | 2,775 1,885 23,727 19,077 
Traffic expenses - _. 1,271 716 8,962 8,051) 277 509 4,293 5,088 70 19 944 1,453 
Transportation exp- 3,138 4,477 42,429 49,745) 2,312 3,412 31,866 39,644 3,152 3,326 37,435 40,396 
Transp.forinv.—Cr|__—------ os-se- ___-=---- apt saeeee|  soncwe _ esenen ceanmne. mecnee|  so-s<- sees ie  eeaees ae ae 
Total, incl. other.| 11,089 13,183 127,144 ~——«:135,123 4,300 6,539 62,536 77,917|___7,311 __—9,826 86,025 105,204 
Net from railroad. ... —730 1,840 59,907 83,018 | 331 1,507 27,632 47,118 2.449 —1,497 18,318 7,410 
Taxes accrued... .-_- 764 764 8,432 8,796 394 448 4,051 115 1,851 2,035 19,259 23,862 
Uncollectible rwy. rev. —— ee Oe —— eS — | —_— — 
Net remaining ---_- | —1,494 1,076 51475 74,2220 —63 41,059 23,580 42,003 598 —3,532 —940 —16,451 
Grafton & Upton Great North ern pystem 
EARNINGS. ——Month of May—— —July 1 to May 31— Great Northern Farmers’ Grain & Shipping Ce. 
1915. 1914. 1914-15. 1913-14. |———Month of May——- —July 1 to Mau 31— Month of May—— —- July 1 to May 31— 
Aver. miles of r'd oper. $ a 18 $ . | a Ka 1914. 1914-15. 1913-14. | 1915. an SUIS. 1914-15. 1913-14. 
| 2 s 4a ”» 
Freight revenue_----- 6.495 6,261 64,521 58,439 3,336,982 4,352 "812 43,734,286 50,631,214 2.363 2,631 45,148 52,850 
Passenger revenue ___ 3,464 4,048 38.338 39.045} 916,841 1,097,984 11,994,696 13,930,960 23 948 —«19,060 18,553 
Tot., incl. other rev. 10,492 11,175 = 108,805 109.072 | 4,801,732 5,987,137 61,939,679 70,750,348 | 4, 224 4,099 76,074 82,335 
Expenses—Maint.way 1,828 1.788 21,378 20,666! ‘988,610 1,689,940 7,388,265 11,174,635) 1,832 1,909 29:746 20.769 
aint. of equipm't- 396 443 7,762 5,596, 557.237 ‘817,936 6.583.666 9,564,459) 199 394 7,36 7,738 
I cad dee 9 cetnee Guinea: telbbie 92,359 — 127,276 1,061,231 _1,246,098| 66 20 7 279 
Transportation exp_ 6,187 4,360 44,547 44,925) 1 383, 816 1,666,088 16,830,508 19: 767 .809 | 1,468 1,730 24,636 28,951 
ee ee ere ren Cr3,029_ —s_ ...... tt al | meses’ nssces |) aammey s Mion 
Total,incl.other./___ 8,834 7,143 79,103 __77,332 "B,195 246 4,472,746 33,696,471 43,581,953) 3.717 7, 237 ___ 65,908 —_ 61,632 
Net from railroad_...| 1,657 4,032 29,702 —31,740| 1,606,486 1,514,391 28,243,208 27,168,395 507 3,137 10,165 ~—-:20,703 
Taxes accrued. -_--_-- 55 32 607 543) 555,741 26,206 4,223, 3 54g 4,350, 625) 1,813 1,125 12,111 10,331 
Uncoliectiblerwy.rev.;__—--- - - - __=----- ___------ ___=>=--- a. eee See Eee —_—>=-- <= sntieitinel neeihense 
Net remaining. -.-_ to, aa 4,000 29,094 —-31,197| 1,050,382 888,185 24,016,730 22 #7765 —I 306 5262 —1,954 10,371 
| —Green Bay & Western System—| 
Green Bay & Western Ahnapee & Western Kewaunee Green Bay & {Western 
EARNINGS. |———Month of May—— —July | to May 31— | ——-Month of May —dJuly | to Mou 31— “a of Moy——— —July 1 to May 31— 
| 1915. 1914. 1914-15. 1913-14. | 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. | 5s 34 34 a | 36 4 
Freight revenue- - ---- 38,632 41, 560 474,204 488,372! 4,505 4,319 52,127 51,633 13,672 11,652 136,652 134,079 
Passenger revenue __-_| 13 ,958 14/088 170.349 165.666 | 2,879 — _ 3,664 43,637 __—«-44,698|_ 3,918 3415 44'520 44'258 
Tot., incl. other rev. 57,756 60,603 709,890 713,472) 8,818 8,913 108,397 107,701 “19,158 16,359 197,493 ~ 192.805 
Expenses—Maint. way | 16,422 14,781 129,105 133,769 | 2.893 2,818 20,879 16,371 4,066 2,962 if ,320 21,869 
aint. of equipm’t. 9,447 10,924 112,632 101,212 2,372 650 8,346 6,585 3, ane 2,667 4,077 25,943 
Traffic expenses ... 672 596 | _— 7,783 4,777 17 91 ; ,932 1,157} 94 2,350 1,235 
Transportation exp - | 17,302 19,433 * 209,068 205,736 2,477 2,853 37,393 27,046 | 4 B03 4,684 50,411 46,745 
Transp.forinv.—Cr|  __------ i shin fe pee a Sesseel. nepace .- sunhe - wosece ------|___------ + ~~ eh? pap ip 
Total,incl.other.| 45,623 47,405 480,287 — 469,453 8,238 6,823 72,717 ___55,906'__12,517 __11,122 112.664 104 774 
Net from railroad... . ~ 12,133 13,198 229,603 244,018) 580 2,089 = 35,680 51,794 6.640 “5,236 84,829 8,120 
= 4,238 4'399 36,900 1,962 580 599 5,354 4,671 1,504 391 11,621  \ 766 
Uncollectible rw. Pel sekeke neceee lees. Rebeee sd cane ® a2t¢e= ~=---- oo----| Seenes  cecees | ceases | desens 
Net remaining--.-- 7,894 9.798 192,703 212,056  -.---- 1,490 30,325 47,123 5,136 3,845 73,207 78.354 


















































































































































































































































































































































JULY, 1915. RAILWAY EARNINGS 19 
didiirn Great Western ‘iia é out & Sabine Miees ai Ne aot & Ship island F 
Gs. Month of May—— —July 1 to 1— | ——-Month o - onth o ay—— —J May 31— 
1915. d 1914. 1914-15. 1913-14. 1915. Tele 91443.” ib. 1915. 1914. 191418.” 1913-14. 
Aver. miles of r’d oper. 5 s 57 s s s 26 $ $ P 307 P 307 $ § 

t revenue_____- 5,729 9.459 204,055 204,682 9,235 15,802 110,029 106,621 97,678 107,448 1,126,802 1,368,695 
assenger revenue --. 310 229 2,834 BR... seane Uhl ihn dee 94 bait: dines 25,113 29,869 278,085 361,638 
Tot., incl. other rev. 6,583 10,034 229,994 232,937 9,514 16,141 113,466 111,363) 131,991 146,803 1,498,971 1,849,514 

Maint.way 5,338 795 45,526 49,362 “ ,709 23,909 42,039 21,578 20,925 192.9 , 
aint. of equipm’t_ 936 : 96 ,899 2,3 3,383 30,452 49,546 156 36,235 332,326 373,755 
expenses__. 89 627 5 3 40 141 137 2,474 2,842 27,582 32,311 
tion exp- 2,486 2,699 44,571 50,940 3,862 4,018 31,305 45,986 ,563 46,749 399,645 521,314 
Transp. for inv.—Cr ntebeue wile ahi aimahe stiles one can oo->-- o-22-- mecoes wncetes watcce ieee ene 
Total, inel. other. 11,485 12,349 128,657 «145,643 10,140 12,121 99,517 150,048 95,150 115,904 1,031,858 1,266,341 
Net from railroad....}  —4,902  —2,315 —-101,336 87,293 —625 4,019 13,948 —38,864 36,841 30,899 467,118 583,173 
Taxes accrued. __-___- 704 647 7,748 BET bi. sawed 20s ddenen:, (i> debi: Cel dannes 7,41 ,28 84,474 82,503 
Uncollectible rwy. rev a Ree Bia ae as phan osnwue aot inn oe eesecs | 2-2-- GET 16 342 
Net remaining --- ~~ ~ —§,606 —2,962 93,588 78,776 —625 4,019 13,948  —38,684 29,333 23,594 382,295 500,454 
Gulf Texas & Western Hannibal Connectin Hawkinsville & Florida South’n 
EARNINGS, ——Month of May—— —July 1 to May 31—|——Month of May——- —July 1 to May 31— a of May —July 1 to May 31— 
’ 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. . 129 ° 129 . ‘ $ 6 : ¢ 9 s 96 J F 
Freight revenue-_--__- 8,778 6,846 133,382 88.776} 33 382 1,295 40,225 3,513 5,565 06 O88... east 
Passenger revenue --.. 2,840 2,583 36.909 SR eatin Ne Maile i: Wl ae | orks ka 1.643 3,041 23 A: ‘nthe 
Tot., incl. other rey. 12,322 9,897 180,895 131,960) 6,014 7,911 73,673 100,388 5,665 9.206. . 197MM) <taten 
Maint.way 5,835 4,563 64.953 60,059} 1,005 1,965 12,093 15,954 2,691 4,414 BETO. edaawel 
aint. of equipm't. 2,349 1,099 28.768 16, 083 1,707 1,778 20.9 17,973 983 ,892 13 BOR: snadeae 
Traffic expenses 603 514 6,241 6,338 | 618 679 7,007 7,753 303 786 BIG: « eavive 
Transportation exp_ 5,761 5,463 68,378 69,460 | 3,061 3,927 38,239 52,874 2,941 4,140 SB T0G: undies 
Transp. for inv.—Cr aie: aie” | aie. | Dee eee) | ee ee! eee Sieh le 
Total,incl.other.| 15,832 —«12,935 —=«181,794 _—:164, 701 | 6,554 8,515 80,830 97,252 7,469 _:12,.214 105.883 
Net from railroad_.-.| ~~ —3.510  —3,037 —878 —32. 740 —540 —604  —« 7,156 3,135| —1,804 ~ —2,920 A Bie caqrere 
Taxes accrued...____ 900 1,000 8,783 11,278, 52 87 7 1,015 630 811 CAEL. -Atmeean 
Uncollectiblerwy.rev.; _-...-. __ Pes TREE et BE ons PF SA Th eh Ae OR 48 cea 
Net remaining-_____ ~ —@410 —46007 —0.004 =r oid —592 —691 —7,900 2,120 —2,441  —3,731 16864. . - cueens 
Hoboken Manufacturers Hocking Valley Hoosac Tunnel & Wilmington 
EARNINGS. ——Month of May —July 1 to May 31—} Month of May—— —July ‘ to May 31—|——Month of May —dJuly 1 to May 31— 
1915. 1914. 1914-15. 1913-14. | 1915. 1914, 1914-15. 1913-14 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper $ $ $ $ j $ 351 1 (See also on page 30) $ 2 3 2 P 
} 
ENS STO SES ORE OO POT: TER as | 416,023 330,316 4,507 ,623 5,243,762 5,112 5,611 53,402 61,712 
assenger revenue...) -----. _--- sie wseeee  ecnacs 62,075 67,135 766 .236 1,517 1,906 20.011 20.944 
Tot., incl. other rev. 9,815 13,142 07,611 133,631 518,576 442 016 5. 668. 071 6, on Oe 7,431 8,311 82,561 91,407 
Maint. of equip -Way' 9 572 8,921 9,884 | 51,270 40,153 646.3 327 214 1,287 4,594 17,096 37,786 
aint. of equipm’'t_ 695 467 8,881 7,001 | 79,904 70,435 Bl, 068. st 1,370,983 867 824 10,726 15.834 
raffic expenses ___| 70: 518 6,345 3,967 | 8,544 8.375 101,753 99,270 | 93 172 182 
dremaponetios exp. | 6,012 8,562 65,932 89.871) 167,638 163: 327 1,8771481 2,223: 465) 1,558 1,902 28, +33 27,714 
Transp. fortav.—Cr} ------ __—------ __-~---- eee es ee Se ees. meseee 2 auest-| _esecse sence wanweg:) |’ knee ae 
Total, incl. other- | 8.498 11,122 103,021 123,973! __ 320.787 __ 296,144 3,852,067 4,482,113) ___—-4,286 8,123 64,636 89,779 
Net from railroad._.| 1,317 2,020 4,590 _9.057| 197,788 145,871 1,816,003 2,062,005, 3,145 +187 17,925 1,627 
axes accrued_______| 1.415 1,177 14,490 13,388 | 34,050 38.400 403,050 438,000 218 223 2,407 457 
Uncollectibel rwy. rev. | eneenteetes om ea i+ .i.. Qo tl 1k eps ke eR a A AS tk SLR 2 I atteeindin eininb and kk ds kk TE 
Net remaining... __ taep —97 £4«842 —9,899 —=3.780| ~~ 103.738 107,471 1,412,953 1,624,095) 2,926 © —35 15,517 —830 
|'Huntingdon & Bd Top Mt RR & Cc eho & Washington Northern 
EARNINGS. | ——Month of May —dJuly 1 to May 31—| onth o ay —July 1 to May 31— 
| 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. | 7 = 1 . . ee s 129 $ 150 . . 
Freight revenue...._. 37,345 CO ae: a a Son eee RR Lok 22,155 32.145 253,534 338,131 
Passenger revenue... 4'828 TR Re pees ea SPP ae age Ae: nnte 7:120 77.853 __" 96.406 
Tot., incl. other rev. 43 ,629 39,016 480 459 Saat! °° akiena’ . chaban > “Seiad uy Vee 28.324 40,189 345 356 446.336 
Ex enses—M aint. way 4,327 5,638 47,573 C0011] ~‘sececn.  “cesewe wenece |) quecbe 5,556 6,762 48.605 9'525 
aint. of equipm’t. 5,030 3,974 50,891 Sees ‘acta: < oipliel: od Laabeaae, Aha 4,539 5,563 63, 467 65,812 

Traffic expenses ___ | 374 742 6,522 ne” Sees. on © Re tee 36 252 "871 
Transportation exp _| 11,168 9,700 122,715 145,578) seenne eww ene wenn een ene 10,659 11,329 139 58 174.424 
Transp. forinv.—Cr| —_—------ ___------ a ee ee ere eee eee == --}_ = -- — ~>~--- T1B0  scmase 

Total, incl. other. | 24,391 —s-23,531 «267.484 ~—- 315,570} FER OE FORE PN SPE Em 22.430 24.682 _ ee ree} ay __ 334,765 
Net from railroad_...} 19,238 = 15,485 = 212,975 260,416 | ‘since Seay PIAS: Vi rae ae Ea 1 aoe 5,893 15,506 7g.als ~~ 111,570 
Taxes accrued.______ 2, 2,0 22,000 SEU °° bbe. “denne <1 CO Saeek 47% cence 00 4,000 4,000 44.000 
Uncollectible rwy. rev. AT SET ee ee eee ee ee Oe ee) eee ee ee 
Net remaining--_._. 17,238 $13,485 190,975 238,416; -...- S Ghiube” ciaeeeee |: eae ~ 1,893 11,506 35,414 67,570 
Illinois Northern Ilinois Centiral System : 
EARNINGS. Month of May —July 1 to May 31— Illinois Central Chicago Memphis & Gulf 
1915. 1914. 1914-15. 1913-14. |———Month of May —July 1 to May 31—} Month of May-—— —July 1 to May 31— 
Aver. miles of r’d oper. . . . 1915, 1914. 1914-15. 1913-14. 1915. 1914. , 1914-15. 1913-14. 
Freight ie. |. genet ee | aiteees -sitepineibil 3.475.626 3,745,644 41,039,348 43,618,985 5,176 5,537 136.586 134,556 
Passenger revenue __. BS pea at eee i aeneeele 979,062 _1,071.663 11,770,270 12.841.154 3.518 4.724 49,137 52,339 
Tot., incl. ; other rev. 35,079 36.218 274,620 —-345.560| 4,838,775 5, 221 978 57, 230, 153 61,092,009 9,151 rv 786 «191,630 193,389 
Ex Maint.way ,028 2,502 19,233 24,985: 801 1,350 7,921,950 8,462,922 3,181 4,408 42,872 8,724 
int. of equipm't . 804 2,443 26,155 33.190! 3,378 1, 136° tis 12 578,233 13,329,750 3,256 4;829 33,620 1,023 
raffic expenses _ 282 276 3,451 35106} (106,119 ‘'107.574 1:141:434 1°/189°107 P MGeEG UF 3: 45 
Transportation exp_ 12,827 15,235 125,101 154,764 | 1, 741,549 1,951,771 20,736,070 22/305.739 3.517 4,207 53,717 52,096 
Transp.forinv.—Cr|} = ------ _—--- Sd esebes nanan TSOBO0 — Saanee Cr279,581 _—_—_....-. eesees  sa=s- = bcthed.-. Canine 
Total, incl. other 18,899 21.290 184,033 __ 221.760 760 | 3 B75. 170 "4,131,772 43,830,300 47,205,316 9,969 13.455 ‘131,041 124,094 
Net from railroad_... 16,180 14.927 90,587 123,799, 963.605 1,090,206 13,399,853 13,886,693 —817 —2.668 60,589 69.294 
et tinal 61 6 7,018 8.198; 281.400  ‘'257:000 2/981:600 3.010, 700 500 6,300 5,500 
Uneollectible rwy. ae eee a Dee et neene ee ——— — eee 
Net remaining... __ 15,561 14,228 83,568  115,600' 680,556 833,206 iocdar v2 10,876,693! —1,517 —3,168 54,286 63.794 
Illinois Southern mares Illinois Terminal International & Great Northern 
— Month of April— —VJuly 1 to eit 30— |_———Month of May——- —July 1 to Mau 31— Month cf May —July 1 to May 31— 
SARE ITSS. 1915. ¥ 1914. 1914-15. © 1913-14. | 19015. 1914. 1914-15. 1913-14. 1915. 1914 1914-15. 1913-14. 
Aver. miles of r'é oper. jt 136 . 136 . . ‘ 2 18 ‘ 9 _ 1159 ; . . 
Freight revenue...___ 40,847 21,829 372.319 415,236 24,934 953 256,039 257,066) 574,881 477.531 6,220,953 6.594.562 
Passenger revenue __~ 4,810 4,726 50.845 50.936 OS a Feet 35 80 121,966 _ 159,157 1,618,673 2.070.072 
Tot., incl. other rev. 47.364 28.324 440.943 483.675 26.101 24.536 272.763  270.772| 748.206 687,175 8,466,782 9.306.647 
Expenses—Maint.way 6,688 2892 72,175 66,716 3,184 6,655 42,787 68,099 117,210 134,908 1,403,011 1.494/558 
Yiaint. of equipm’ t. 7.348 5.329 76.651 79,067 3,267 3,038 30,083 33,785} 122,611 87,958 1,456,287 1,132,130 
Traffic 1,618 1,366 15.617 15,400 52 467 5,860 405|'  _ 19,33 27.974 249,060 ‘(295.941 
Praneportetion ¢ exp. 17,134 13,932 173,760 177,922 5,027 4,389 63 492 839| 337,348 363,418 3,804,713 4,155,174 
Transp. for inv.—Cr ------ ------ =----= os->-- cocces coco eas eo- eoccee | ot ssees essere Se eess a 
Total, incl. other. | 5,611 26.182 — 367.830 369.505 14,303 16,996 149.598 — 202.566| 629,019 __ 648,927 ~7,275.300 7,475,289 
Net from railroad....| 11,753 2.142 73,113 114,170 11,797 7,539 —- 103,164 68,205) 119,187 —- 38,248 1,191,481 1,831,358 
Taxes accrued. -----| 000 =. 3000-20000 22,090 459 4 6.115  4.461| 30,0005, 370,000 "314841 
Uncollectible rwy rev. = —-= 7 AN ee — — = = = = eS - —— == At —_ == = | 864 — = et iain. — =s pew FT KT 
Net remaining ____ 9,753 ~—857 ~=—s-3,,113 92,079 10,338 7,074 95,184 63,743 89,050 13,248 815,853 1.516.517 
Interstate RR Co sans ty ah Ironton | J uc pt Lake = & Eas Eastern 
EARNINGS. ——Month of May —July 1 to 31— | onth o ay—— —July 1 to May 31i— onth o ay ay to May 31— 
: 1915. 1914. 1914-15. O18 14. / 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. 41 $ 40 ; $ 12 . 12 . . s 96 . . 
Freight revenue_____. 8,549 .108 85,210 89,330 31,563 21 473 246.599 220,276 17,184 16,482 198,195 185,984 
Haar covenue<-"| ‘aes 2°527 «19.485 __—«28.853 505 4.106 4.111 4:571 31947 48,886 51.217 
Tot., incl. oth 10,988 10,290 113,663 ~ 126,265 32,364 22, Aa 252,762 238,276 23,061 21 813 ~ 263,193 ~ 266,727 
Ex enses-—idaint. way 1,831 2,153 18,062 18,997 1,990 512 15,536 18,713 4,623 ONS 76,115 69,425 
aint. of equipm't_ 5,367 3,805 53, 953 42,256 | 1,829 i "324 16, 967 26.385 2,751 ‘675 24,238 683 
Traffic expenses ___ 52 4 327 146 162 673 2.421 _ 244 276 2,852 3,573 
ortation exp_ 4,829 4,058 50, 636 57,247 5,846 4,539 53°36 59,051 7,819 7,701 80,635 84,748 
Transp. for inv.—Cr ~----- =----~ oo-ee= | -----~|___ === ~----- ___ ------ ~-----| __-----~-- ===> -- soee-- _ ------ 
Total,incl.other.| _—«13,824 12,029 141,553 138,045, __—«10,899 8.848 100,916 123,765| __ 16,993 __ 18,113 199,074 206,018 
Net'fromfrailroad. - —2,835  —I1,738 —27,889 —11,780 21,464 13,729 «151,845 ~=—-:114.511 6,067 8,700 64,119 ~—-60,709 
Taxes’ accrued...___- 1,2 1,800 16/800 13 427 862 6! 7,901 7,150 1,794 3,210 19,743 20,315 
Geecabieeny. rev. emcee nnenes ___---- ey alates ~----- ——— 100 __---.-. Se ) eS 
Net remaining -.-_- —4,035 —3,538 —44,689 —25,207° 20,602 13,079 143,843 107,361 4,261 489 44,364 ~~ 40,393 
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RAILWAY EARNINGS [Vou. 101. 
Kalamazoo Lake Shere & Chicago Kanawha & Michigan Kanawha & West Virginie 
——Month of May———- —. 1 to May 31— or a RET to May 31— ‘Month of Ma May 31i— 
1915. 1914. 1014-18. 1913-14. 191 ., 914. 191448. 1913-14. 1915. , 1914 1448.” 1913-14 
$ $ $ $ $ $ $ $ $ $ 
4,910 3,399 78,262 54,119} 200,808 205, 122 2 256, 012 2,597,109 8,738 8,181 89,637 108,518 
3. 3,564 56.874 55.784 28,359 30,542 6.232 ~ '347'039 2,653 3.766 32,116 40.466 
9.528 7,599 144,654  119,056| 285,656 243,293 se8 a8 2,945,046 11,591 12,202 125,220 —«:152,722 
2,228 2,011 20,987 16.311 27.893 38,735 58,303 405,724 361 3,559 26,272 45,87 
953 1,026 17,184 12.238 2. 74 : 651,715 672/228 : 2,944 30,544 35,452 
342 66 : 2/2 2)815 “ 1244 31,925 58 1.191 514 
4,652 5.018 58.858 50.777 65.552 79.055 789.423 :789 2,610 2,972 29/274 32,972 
8.491 8.435 103,407 —84,775| 145.250 176,369 1,000,982 2,095,680| 9.293 11.092 ~ 100.426 ~ 131.760 
1,037 —836 41,246 34,281 90,405 66,924 745,463 849,366 2,297 1,110 24,794 ~+«20, 
492 , ‘811 11,600 4 126.020 115,226 475 6.116 9387 
537. —1,329 35.563 28,469 78,805 55,524 619,407 734,139 1,732 635 18,677 15,580 
men Glen Jean & Eastern sermon We Clinton & + Springfield Kansas City Mexico .. Orient RR 
onth o ay——- —-July 1 to May 31— onth o 1— |——Moonth of May—— —- J 31— 
915. 1914. | 1914-15. 1913-14. 1915. pn OC 914.48. 1913-14. 1915. 1914. 191445. to Oib-14. 
$ ~ $ $ $ $ $ Operations began July 1914. 
4,926 6,575 59,922 $2,892 15,608 19,163 194,852 186,325) 145,338 —_- reno 
1,391 1.634 15.435 17.474 6,19 328 113,777 __ 118,320 SR a om bp Es ee 
6.389 8,252 76,109 100,836 25,723 * Bee § Bre ° ‘Bie * Feeeneeme nme EoEerseR 
924 1.413 14/116 15.177 5,270 7,09 85,418 74,270 ce cen | kee) eee 
1,051 573 11.275 16.351 1,418 4,032 28,742 34.435 ee oe cca eee ee 
PR RAS I PE Bir erat la Be gt 518 45 5,59 4.975 ‘407 Pe I ue Bn 
1,215 2,083 17.799 22,493 9,740 11,645 136, 135.469 Gawain eee 
3,561 4,383 46.272 — 56,074| 18,665 26.011 276,527 __267,140| 198,883 —..... —...... —.....- 
2,827 3,918 29 837 43,861 7,057 7,416 76,371 et 7 oe oo. Senate. oamaee 
328 384 3,702 740 ,000 2,200 22,800 23 ;000 9.125 Sahakee eS eee ae 
2,499 3.533 26,134 40,121 St EN | OE | OE ates Sctete ncaa 
Kansas City Southern Kansas City Terminal Sgagnaky & Tennessee 
Month of May—— —VJuly 1 to 31— | ——-Month of Ma —July 1 to May 31-— |——Month iota. —dJuly 1 to May 31— 
1915. 1914. 1914-15. Moi314.. 1915. 1914 1914-15. 1913-14. 1915. | 4. 1914-15. 1913-14. 
. $ $ $ ~ $ $ $ $ $ . 
ie: eee Se | tes een ° Seedeme 8,664 11,051 120,438 128,692 
MCT eS) a 333 694 5,151 531 
831,873 887,847 9,243,670 9,991.510 66,346 33,068 638,101 394,595 11,149 13,008 141,613 _—«140,981 
104,318 111,525 989,033 1.044.059 2)881 4.447 52,89 '83 683 1,279 12,389 14,37 
92,327 105.571 1,052,154 1.231.706 3,551 6,222 88.451 84.955 765 :230 16,468 20,183 
26,106 OR eae nae eS: soo ETS ORNs tem eR EGE Nh EER He WI Siig ny, bors 
259.631 304.862 3,122:707 3,385,164 18,104 20.758 263,920 284,554 1,957 2,292 26,158 26,306 
Pl ee nose | Y * Fiiapieeraatets ‘58 564 5,125 Re ta IIE Rosen Rov ety nt 
516,812 590,114 5,873,290 6,333,887 25,529 32,129 424,198 416,464 4,617 8,096 70.416 76,672 
315,061 297,733 3,370,379 3,657,622 40,817 938 213,903  —21,868 6,532 4,912 71.197 64,308 
48,169 67,125 6. 146 501,209 12/760 5,599 126,991 65.237 250 7 2:750 49 
— === = SS = —— a SESS a ne 
~~ 266,189 230,608 2,839,123 3,156,413 28,057 —4.661 86,052 —87,105 6,282 4,837 68 447 63,813 
Kentucky Highlands Kentwood & Eastern 
Month of May—— —July 1 to May 31— | —M if May——- —July 1 to May 31— 
1915. 1914. K 1914-15. 1913-14. 1915 1914. 1914-15. 1913-14. 
.*? s $ cot ee $ $ $ 
6,309 7,226 85,166 RET > ccadss " ethane || gee oe 12,778 19,035 141,855 194,715 
__ 460 546 5,283 ES comene enhese Sein) oe 534 982 TAZ 13,866 
6,771 7,839 91,159 GR cstcco | <sceue ae ee 14,209 20,471 ~«15B, 387 213,280 
47 643 5,354 | iiaigleal pai GE eat tet ee 68 os 2,409 3,416 9,846 ‘581 
45 227 2:720 Dl; adases eacean. _. . ana 2,790 2.82 25.408 38.135 
1,336 ~ 7,371 15,437 15,987 ERT ESE eed cae Pees 3088 3,106 4,913 37,996 52,825 
6 Swe Gye es | ag iggppeectgrs: me Bagge se 9,090 12,455 103.045 ~ 145.442 
4,218 5,334 64,776 ML” scectes casuaa °” Sele = oe 5,119 8,016 51,441 67 837 
6 7 [nt ssesce skweas. ' ann eee 41 267 4,632 4,917 
4,149 ee eee OM ct cceeaa  caueea Than 4,706 7,748 46.808 62.920 
Lake Champlain & Moriah Lake Erie, Franklin & Clarion Lake S Superior & & Ishpeming 
Month of May —July 1 to May 31— Month of May —dJuly 1 to May 31—|——Month of XN uly 1 to May 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 191415. 1913-14. 1915. pa 1914. . 1914. 15. 1913-14. 
7 5 
$ $ $ $ $ $ $ $ $ $ $ 
5.559 11,437 88,885 159,211 7,828 5,583 ae 24,250 30,177 276,304 381,468 
27 94 574 1,369 3,004 3/859 RS a 216 183 3,072 3,1 
6.675 12,842 107,652 178,408 11,335 ee See ees 30,323 36,013 287,097 464,411 
3,358 3,167 17,673 21.481 1,289 1,189 er  eelece 10, 9,802 112,108 101.758 
1.744 2/342 23;903 30.540 975 San?) «© MSU aeeeae 7.753 7,009 : 91,865 
Pe Sts SO ER ot 65 REN A 160 110 ‘94 ers 117 145 1,411 1,521 
2,363 3,576 35,412 45,834 3,549 2,732 ER ila 7,209 8,245 86,96 127/933 
“7,959 9.557 82,904 _105,285| 6.418 6,122 73.225 ~~ ......| 26,338 26,439 294,343 ~~ 342,160 
—],985 - 38,284 24,747 73,123; 4,917 3,985 45000) | oucoux 3,984 Yh —7 ,246 122,242 
600 4 : 7, 146 146 Se? °* ctmante ,800 2:778 30:909 39,411 
—=—1.883 2,884 18,147 65,723|. 4,770 93.838 43.643 ...--- 1,184 6,794 —38,156 82,831 
Lake Superior Term. & Trans. Lakeside & Marblehead Lancaster & Chester 
— Month of December— —-July 1 to Dec. 31— |——Month of May —July 1 to May 31—}——~Month of May—- —July 1 to May 31— 
4 1913., | 1914. 1913 1915. 1914. 1914-15. 1913-14. 1915. , 1914. ‘a 1914-15. 1913-14. 
$ $ $ $ $ $ $ $ $ $ $ $ 
hs At Rciood tie haceied. 5 sewkeub 5,148 7.769 109,660 120,291 4,734 4,995 70,465 84,211 
cama ta OR nestiniacein <ontine 70 99 1,462 1.727 936 .216 11,625 15.180 
17,980 16,669 100,618 107,956 5,370 8,166 113, 573 123,391 5.886 6.545 85,489 104,002 
,001 a 7.612 12,143 2,244 3,698 31,065 770 1,075 17,291 12,073 
2:188 2.846 13.450 16,261 379 967 29. rt 15,409 667 636 6.969 13,867 
12,920 10,045 70,928 71.738 3,008 2,382 34,405 35,712 2,873 9,057 39,038 110,611 
16,624 15.554 95.224 _ 103,483) 6,571 8,038 83,797 — 95,507 4,781 11,533 69,314 145,102 
1,355 1.115 5.304 4,472 —120. | 128 29,776 27,884 1,105  —4,987 16,174 —41,100 
1.276 1,03 5.323 3.995 629 896 '258 : 223 215 2,437 2,273 
79 , i 7 477|~ —1,.690  —76? 21,617 19,320 882 —5,202 13,737 —43.373 
Las Vegas & To|nopah System—— Lehigh & Hudson River 
Las Vegas & Tono B Month of May —dJuly 1 to _— Oy 
Month of Mae —dJuly 1 to May 31—|——-Month of May—— —July 1 to May 31— 1915 1914. 1914-15. 1913-14 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 96 
118 00 R7 83 3 3 $ 
7,662 12,054 94,976 138,529 7,463 4,194 83,086 58,363} 156,734 150,365 1,529,934 1,504,624 
15908 2,782 19,051 28502 2,246 1,211 21,179 96 5 9,591 105,655 ‘106,788 
10,319 16,144 123,913 181,164 10,861 5,967 116,422 78,848] 167,620 161,206 1,653,973 1,633,296 
2'042 ‘48 22.670 43,982 674 1,506 30,377 19.182 5.012 14,371 220,155  °248:421 
2'345 3,091 21,233 607 1/497 830 10.818 ‘55 8,120 19,198 8 54'550 
637 1:204 7.688 12/865 495 800 ‘552 9,338 1,568 1,429 15,747 15,516 
2,630 6,243 36.754 70,682 3,018 2,716 38,866 32,401 324 55,514 394 641.311 
8.587 16.438 99.616 _173,974|— 8.318 7,287 _ 93,588 __83,972|__ 101,876 96,322 "1,080,011 1,210,283 
1,732 —204 24,207 7,1 2,543 —1,320 22,834 —§.123 65,743 64,884 564,362 423,013 
Pa 929 1,581 6.155 18,386 36 ? 61 ,150 4,000 45,650 44,000 
502 1.878 18 141 ~ 11-196 2.173 —2.002 20.273 —12,739| 61,593 60,884 518.712 379.013 
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Lehigh & New Bagiand Lehigh Valley onier Valley 
EARNINGS. Month of Ma —ZJul to May 31— Month of May——  —July 7 to May 31— | Month of May—— —-J ‘d to Ma i 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. | 1915. 1914. 1914 5. 191 
Aver. miles of r'd oper. A ‘ 293 ‘ ‘ 448 1,443 ss ‘ 16 16 ‘ P 
| . 
Freight revenue... ...- 251,026 250,295 2,241,128 1, 893. 219| 3, 304, 187 3,128,405 32,909,823 31,757,469 | 14,500 13.815 154,083 183,671 
Passenger revenue --- 1,054 1,070 13,508 2'914| 323,899 (397.444 3.673.909 4.374 304 | 2,749 144 35,051 45,120 
Tot., incl. a other rev: , 260,849 2 370, 439 1, sai 389| 3,845,269 3,746,713 38, 891,113 38,346,031 | 17,684 7 438 194,105 233,443 
Expenses—M aint.way 36,948 26.872 3191359 °260:585| (455.012 (413,766 4,218:252 4/298' 066 | 3.763 3.2 31,375 51,171 
aint. of equipm’t- 39,784 43,560 348, 527 278,138 600. 864 623.189 7,448,823 7,090,367 | 1.458 1, 130 15,274 14,530 
Traffic expenses --- 079 2,062 23, 22,000 181 871 952,500 | 100 100 1,127 610 
Transportation exp. 63 ,237 58,350 594, 296 532,218} 1 238. 440 1 283" T80 14,059, 340 14,387, 573 | 3,320 4,178 48,516 128,112 
Transp. for inv. pf RRR RT ae TR el ol ERE eS Ge vbr Pre BME -.‘aesesel | o-caue ..  cncaeg 0h ee 
Total, incl. other- 147,940 146,011 1,348,846 1,137,610) 2, my 636 2,495,564 27,427,409 27,699, 986 9.341 9,277 102,757 _ 203,852 
Net from railroad_-_.- 118,065 114,837 1,021,592 ~-843,778| 1,362,632 1,251,148 11,463,704 10,646,044 8,343 8,161 91,348 29,590 
Taxes accrued_.._-.. 5,104 5,669 59,539 34:455| '142}500 139.890 1,555,000 1,527,380] 500 3,700 3,925 
I as ed ee 9,596 i idiaie eeenes | wexeen cements ine 
Net remaining-.-.-.- 112,961 109,167 962,053  —=°806,323; 1,219,745 1,111,258 9,899,108 9,118,664, 7,843 8,111 87,648 25,665 
Litchfield & Madison Live Oak Perry & Gulf Lorain & West Virginia 
EARNINGS. ——Month of May —July 1 to May 31— Month of May —July 1 to May 31— Month of May—— —July 1 to May 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-45. 1913-14. 
Aver. miles of r’d oper. 43 . . ‘ i. 83 Ri 81 4 34 34 $ a 
Freight revenue------ 9,707 8.174 204,604 210,928/ 12,694 «11.427 «125,000 98,654 36.020 51.271 290,818 283,265 
Passenger revenue -.. SO a ee Paes Peete ria yore, 2,047 2.593 21.594 eeeee) 0. * wisass eee) 2 nn 
Tot., incl. other rev. | 9.756 8,228 205,338  212,753| «16,753 15,666 158.311 133,657, 26,020 21,328 220,604 283,965 
Expenses— Maint. way 1,701 1,037 23.662 22.741 2,725 5,555 32.541 41,486 | 1,373 768 18.287 32,873 
Maint. of equipm't- 5,392 5,845 69,963 68,837 | 1,946 2.305 21,241 20,448 | 394 24 5,552 7,010 
Traffic expenses --_- 188 239 2,388 2,360 337 264 3,352 3,519 | 105 5 92 331 
Transportation ex op 2,085 2,243 37,051 39:701 | 3,059 3,252 34,079 29,497 | 3,666 4,783 37,690 52,058 
Transp. for inv.—Cr fectinmmty (<a) hielo aia rh PERE ROY aR 
Total, incl. other. | 9,793 10,007 139,467 __139,659| «8.787 12.139 99.805 104.082} 5.793 5,665 64,752 93.286 
Net from railroad --..-. —36  —1,779 65,871 73,093 | 7,965 3,526 58,505 29,574 20,226 15,662 155,851 190.679 
Taxes accrued ----_-_- 1,200 1,200 14,000 14,000) 725 700 7.975 7.700 1,260 612 9, 806 6,639 
Uncollectible rwy. rev cin | Bake ye Saat SS ae i at Te ORR” tae | ppp lame ere 
Net remaining - ---- —1,236 —2,979 51,871 59,093 7,240 2,826 50,530 21,874 | 18,966 15,050 ~—«146. 045 184,040 
Louisiana & Arkansas Louisiana & Northwest Louisiana & Pacific 
EARNINGS. Month of May —July 1 to May 31— Month of May —July 1 to May Month of May —July 1 to May 31— 
: 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. | . 278 278 (See also on page 30) 2 3? . i 79 i 79 : 
Freight revenue---...- 134,470 125,291 1, 315 5,697 1,279,198 13,203 13,711 178,332 231,471 18,200 20,001 254,537 237,376 
Passenger revenue ---| 13,184 20.338 191,099 248,578 3.188 4,453 36,79 45,684 | 5 9 91 76 
Tot., incl. other rev.| ~~ 151,664 149,239 1, 550,756 1,577,438 17,845 19,600 229,329 293,171 18.334 20,231 258,711 240,974 
Expenses—Maint. way! 26.546 29.875 277.312 296.564 5.368 10,580 78,421 115,955 1,391 2,162 20,017 31,223 
Maint. of equipm’t- 23,388 23,592 256,127 244,918) 2,935 5,117 39,658 60,053 | 1,992 6,446 32,580 48,818 
Traffic expenses --- | 3,163 2.5 31,005 27,704 | 390 581 4,493 5,917 | 835 828 8,655 8,613 
Transportation exp- | 33,217 38,007 414,834 406,397) 5,952 9,140 79,166 106,936 5,353 7,891 77,791 93,818 
seep. Dee an eR ea Rr ee eo), fal tec, oy iceen. : (ee 
Total, incl. other- | __ 90,395 98.843 1.024.430 1,032,807 17.229 26,639 _- 222.288 313.209 10,994 18,727 _ 154,032 __ 205,963 
Het Sem railroad....| 61,268 50.396 526.900 544.631 616 —7,038 54041 ~=—20.038 "7,340 1,504 104.678 35.010 
Uncollectiblorwy.rev.| 087000 74.909 = 62.164) 1,500 1.887 28.862 17.828} 451800 win 
es a — =- SSS ODEO 
Net remaining ----- 53,765 43,305 451,169 482,467 —883 —8.876 —16.321 —37.367| 6.888 1,114 99,734 30,959 
Louisiana mabwap & Nav Co Macon & Birmingham Macon Dublin & Savannah 
EARNINGS. ——Month of May 1 to May 31— Month of May —dJuly 1 to May 31— Month of May —July 1 to May 31— 
1915. 1914, 1914-15. 1913-14. 1915. 1914 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. 5 + $ s P 7 105 » $ s 92 s 92 $ $ 
Freight revenue. -___.- 138,556 126,804 1,485,970 1,425,713 4,495 5,783 86,164 96,368 25,499 22,247 317,865 354,414 
Passenger revenue. _. 28,617 23,962 254.490 266,312 1,625 3,555 28 504 41.251} 6,256 9,812 87,322 129,699 
ge: incl. other rev- 176,937 160,851 1,853,687 1,806,323 6.694 11,043 121,522 146,921 33,469 33,991 425,622 508,144 
Maint.way 36,741 27,147 350,781 338,667 5,725 2,260 4,66 32,597 3,87 5,459 53,132 7 
aint. of equipm’t- 19,440 20,261 199,651 217,118 2,705 1,275 20.999 19.603 3,333 5,848 44,515 67 898 
Traffic expenses ..- 5,835 6,094 62,774 67,582 57 858 7,510 7.72% 3,319 3,938 34,771 38,147 
Transportation exp. 64,721 65,754 742,590 744,853 4,814 4,915 65,250 53,836 13,859 16,001 168,050 194,405 
es COTE DA lic nc ht eae... -deemwda. Acc ceimmieenies Lc acai vp ie a atl 5 eR ee edt aN a 
Total, incl. other.| 132,094 —«124.931 1,414,156 1,441,901 14,814 10,014 148,114 122,428 26,079 33,900 321,962 376,600 
Net from m railroad... 44,842 35.919 439.531 364,421 —8,119 1,028 —26, 591 24.492 7,3 90 103,659 131,544 
a dtd 11,500 7,500 98,500 73,000| “%; 600 670 6,181 7,481 1,115 1,893 15,430 18,472 
Uncollectible AGS ic) eee Gre i eee malate an | See 1° FR er Pa SAR rive ere 
Net remaining... .. 33,342 28.419 341,031 291,421|° —8.789 358 —32,886 17,011 6,264 —1,802 87,253 113,072 
} Maine ¢ Central System—— 
Maine Cen oral Terminal Sandy River & Rangeley Lakes 
EARNINGS Month of May——- pt y 1 to May 31— Month a oo —dJuiy 1 to May 31— Month of May —Jul to May 31— 
1915. 1914 1914-15. 1913-14. | 1915. 1914. 1914-15. 1913-14. | 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd opur. 1,219 1,2 31 31 105 105 
Freight revenue..___. 582,316 595,826 6,541,231 6,829,758 2,870 3,268 35,509 34,217) 11,488 7,728 116,322 106,824 
Passenger revenue ...| 239,056 73,934 3,053,226 3,223,214) 54 47 1,020 913 | 3,269 3,5 ¥ 44,141 
Tot., incl. other rev. 37 935,440 10,323,800 10,786,169 14.942 18,195 199,641 224,885) 15,709 12,176 165,496 161,492 
Expenses—Maint.way 144,570 130,514 1,475,610 1,511,51 1,022 857 15,109 13,020 3,766 . 081 33,817 
Maint. of equipm’t- 652 168,421 1,599,056 1,720,587) 100 90 ,128 62 1,687 1,334 26,128 17,444 
Traffic expenses --- 04 447 — 119,820 125,197) RE 601 8 163 227 ‘ ,980 
rransportation exp - ,50 332,629 3,894,570 4,227,253) 2,275 2,504 28,541 26,224 6,105 5,289 63,628 66,579 
Transp. for inv.—Cr Cr.114 penbepey, | | Fiapeetos 2 | ee eeee _ cosene \ ewcene _ i -enmate |. eases s))ceimeeiie Uel en nnae 
Total, incl. other.| 665,260 _‘ 675,782 7,443,166 7,950,952 8,298 8,289 102,020 —_—:108.515 12,447 10,818 121,573 123,331 
Net from railroad.... 223,118 259,658 2,880,633 2,835,217 6,643 9,905 97,620 116,369 3,261 1,357 43,923 38,160 
es accrued ....... 53,120 52,129 571,970 545, 3,700 3,681 6,6 0,50 171 165 1,883 1,815 
Uncollectibis rwy. rev. es eee eS Ses nr eres Ree miei Ab manaens Mee Eee PBR 
Net remaining. -... 169,992 207,528 2,308,478 2,289.2 308 | 2,943 6,223 60,970 75,868 3,090 1,192 42,039 36,345 
Manistee & Mocthoasiera a ‘ Manitou & Pike's Peak 2 Seeneourere’ Janes ion a 
EARNINGS. ——Month of May —dJul to May 31— |———Month of May——- —July 1 to Ma _ onth o a —Jul ay 31— 
PELE TS Ee 1915. +s 1914. ket 191415. | 1913-14. | 1915. 1914. 1914-15. 191 1915. 1914. 1914-45. 1913-14. 
ver. es of r'd oper. 
or < $ “ $ $ § s $ $ $ 
Freight revenue___... 29,066 33,251 335,293 401,170 1 24 352 OG) igeodd \.) Bases anemia nee 
Passenger revenue _.. 7,317 31 91,721 __ 96,95 3,935 1,083 59,024 SAGs). besees.  aeeasc one 
Tot., incl. other rev. 37,860 43,692 446,602° 520,753 4,048 1,150 61,943 93, 5.646 7,544 63,993 88,925 
"Maine of equ .way 7,128 12,314 59,211 71,699 3,465 2,761 15,831 13,579 1,314 1,808 14,969 19,818 
] of of equipm’ t. 7,253 9,98 93 580 93,055 1,55) 1,097 12,165 9,537 852 812 9,615 10,917 
T a 972 1,357 11,841 10,648 67 383 4,981 6,965 124 103 1,427 1,179 
Transportation ex 14,456 16,202 175,649 187,993 1,217 799 10,845 14,023 1,843 2,911 24,428 34,564 
CCTM, aticck  sautine’.  sebawe |. emma. mimeeiiiees!  icelet eatin \'n galanin) No Occ te ec as i ai ae 
Total, incl. other. 31,592 __ 41,885 __ 361,443 __ 384,863 7,523 5,501 51,043 52,858 4,450 6,142 55,046 70,989 
ed by ~~ railroad... 6,267 | 806 85,159 135,890 —3,475 —4,350 10,900 40,546 1,195 1,402 8,947 17,935 
al aan ba os 888 2,986 7,590 32,84 3 330 3,525 2,862 547 »155 13,290 12,705 
Gensler: Oe ere ey pS a a ree Sage OR AE ee ae ee Sar aad SS dais ah I Pri 
Net remaining... .. 6.378 —1,179 57,568 103,043) —3,801 —4,681 7,375 37,683 —351 247° «=—4,342 5,230 
EARNINGS Manufacturers’ Ry | iy St it Louis nae te te & Clevelan d - Marsh: rsh hall & East t Texas - 
° ——Month o ay——- —_J Ma 1— |——_Month o 1— | ——Month o; ay si— 
1915 mn 1914. 191448. 1913-14. 915. Mla. 191448. 1913-14. 1915. 1914. | 7914.48. 1913-14. 
Aver. miles of r'd oper. 3 s s 3 45 s s 92 $ $ $ 
Slt > Cickek it Beda: poh | eee 5,128 4 678 64,362 62,020 11,920 10,198 117,136 134,422 
SE EE Soi il) dea Cs eee eee 2,719 2'364 30,036 30,827 ,442 1,860 19,113 25,781 
Tot., incl. other 2,719 ll, 84,698 162,137 8,378 7,530 99,257 97,724 14,042 12,817 145,179 171,044 
Maint.way 1,833 2,365 6,4 33,022 2,521 3,259 24,835 29.632 446 4,771 42,306 358 
aint. of equipm't 2,601 2,368 31,819 28,982 932 89 10,687 337 2,055 3,060 26,217 1,815 
Traffic aan 126 122 1,3 131 318 247 3,522 686 384 540 5,108 031 
Transportation exp 4,893 5,502 64,559 75,298 2,404 5,410 30,867 634 7,384 8,471 83,204 637 
Ee a Se aa IG SE oe Le ae ES AI EON ee Tere emer Rs 
Total, incl. other. 10,774 12,119 146,445 161,856 6,513 11,133 73,603 84,290 14,224 17,858 _ 167.101 199,341 
Net f from railroad....|~ —8,054 —584 1,746 —281 1,865 —3,603 25,654 13,435 —182° =~ — 5,041 21,921 —28,206 
Rtiame 836 688 10,085 7,839 450 540 5,451 6,57 580 701 112 7,010 
bices “8,500  —1,272 —71.832 —7.507 



























































































































































































































































































































































































































































22 RAILWAY EARNINGS [Vou. 101. 
RARNIN ond & Fe ly ives at h Mey River to May 31 went il a A! Sor 130— 
Gs. ——Month of May—— —Ju ay 31— Month o ay—— ay — 7) i ‘uly 1 to 
1915. 1914. 1914-15. 1913-14. 1915. 1914. . 191448. 1913-14. 1015. | “bia. 1914-15. 913-14. 
Aver. miles of r’d oper. 79 84 
+ $ 3 $ $ $ $ 2* s Reet 
Freight revenue__.... 17,815 26,332 254,427 283,417 34,893 41,454 243,467 279,104 18,894 16,485 174,544 ~ 250,851 
Passenger revenue .__ 10,261 12,570 _180,119 _141,802 1,012 2.115 16,169 19. 3,981 7 34,397 29,642 
Tot., incl. other rev. } 38,921 47,483 474,071 492,321 36,517 44,049 264,692 304,991 24,043 21,681 ~ 288.872 288.103 
"Mint: of equip way 6,400 7,157 76.470 84,033 4,573 6,522 52,194 52,167 3,316 4,617 46,513 58 
aint. fan's. 3,607 5,464 55,865 63,533 4.569 5,550 59.902 67,777 3,212 2,79 33.674 28,363 
hee 373 660 4,993 6,671 30 42 149 1 1,09 37 7 4,593 
Fale oo ma n exp 16,108 17,487 194 529 199.841 9,355 11,420 81,242 81,719 7,276 6,694 73,700 65,625 
Tranep.forinv.—Cr} ...-.. <s.-.. eS tee oe, ae amie bs: HERG: ncnasel- eteees _ -cineme Sennta - seenne 
Total, incl. other- 28,227 32.652 352,739 376,855 21,073 35.698 220,230 228.382 16.425 16.380 180,408 157,440 
Net from ra railroad_._. 10,694 14,830 121,331 115,466 15.444 18,350 44,462 76,608 7,617 5,300 38,463 130,662 
1S lipere ,234 1,396 14,909 13,138 1.470 1,592 16,268 17,601 ,000 637 8,941 6,802 
Uncollectible rwy. SOS ee | Beef ie Cae a ests PINS cacitie eeeeee eee __ ee ---- __----=- 
Net remaining-____- 9,453 13,434 106,406 102,327 13.974 16,758 28,193 59,007 ane 617 4,663 29,522 123,859 
Midland Valley Mineral Point & Horthers eapolis & Reing River 
EARNINGS. Month of May —dJuly ‘d to May 31— Month of May —Jul ay 31— — of SET 1 to May 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 191445." 018-14. 1915. 914. 1914.15. 1913-14. 
Aver. miles of r’d oper 38 $ 380 $ $ 30 $ 30 $ $ 87 ; $ $ 
Freight revenue_____- 62,833 71.248 825,557 969,874 5 168 5,798 68,646 73,924 3.781 10,979 95. 856 104,453 
Passenger revenue — .. 29,153 38,272 374,166 446,155 1,059 199 12,310 ,129 1,042 3,854 15,822 
Tot., incl. other rev 99.347 116,303 1,279,882 1,499,653 6,771 6,296 85,805 83,692 5. oe 13,413 119,922 131,313 
Expenses—M aint.way 24,17 1,00 57,25 "341.834 922 2,742 20,336 30.672 4,008 3,985 42.870 24,715 
aint. of equipm’t. 18,511 24'718  223:586 286,807 1,147 539 11,371 1373 2,018 1,888 30.405 26,305 
Traffic expenses — 2,15 33 22,920 26.919 114 136 1,480 262 ns 61 42 
Transportation exp- 35,760 34,581 433,084 531,844 2,442 1,765 30,777 18,793 1,032 2,573 31,357 23,432 
RRR RR i eS Ee a eS ee ae ree nN Re E> apes at SS ne 
Total, incl. other- 88,735 99,192 999,888 1.257.671 5,310 6,170 73,175 66.473 8.740 9,858 ~ 122,093 89.814 
Net from om railroad... 10,612 17,111 279,994 241,982 1,460 126 12,629 17,218] —2,747 3.554  —2,170 41,499 
Taxes accrued... _. 4,749 6,543 65,073 72,148 285 451 3,379 ,06 303 67 6.343 6,733 
we ees oy rev. i Aa ok, me i RM ie aR eee a a ns | 
Net remaining-_---- 5,675 10,567 214,281 169,833 1,174 —325 9,250 13,156] —3,051 2,883 —8,.514 34,675 
Minnespolis & |St Louis System Mississippi ‘ Central 
Minneapolis & St Louis Railway Transfer Co of Minnespott Month of May y 1 to May 31— 
EARNINGS. Month of May—— rad 1 to May 31— )}——Month of May—— —July 1 to May 31—!| 19165. 1914. 7914.45. 1913-14. 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 164 (See also on page 31) 
Aver. miles of r'd oper. 1,646 1,646 (See also on fase 31) $ 
Freight revenue....__ 534,060 516614 ee ee ee ee ee Cee 42,713 4,462 489,311 603,167 
Passenger revenue ___ 137.711 139.121 1.751.888 ? NE nee ee ae 10.197 13.056 128,696 165,237 
Tot., incl. other rev. 719,578 701,459 9,296,351 8, 833, 769 15,738 16,205 198,759 191,948 60.339 76,505 707,277 873,675 
Yi enses—Maint. way 96,629 108,532 1,068,524 9,680 64 556 ,050 ,193 10.817 10,326 113,747 144,688 
laint. of equipm't_ 887 128,733 1.277.249 1 Bt 081 385 2,005 5,798 10.351 11,067 16,348 151.599 171,849 
raffic expenses __ 17,725 19,584 196,099 ST) essexe ecxetd. “eheeee >. eee 825 708 8,735 9,204 
Sepapcrdtien az 271.880 282.552 3,600:308 3,435,747 6,636 5,895 88.357 81,055 11,163 13,816 150,336 192,864 
Transp. for inv. . Pee eee eee ee XR ay o----- corse TT cesues ------ =->--- __ Cry ___-.---- 
Total, incl. other. 466,717 __ 559,505 6,371,956 6,321,336} _7,086 8.457 __ 102,206 99,601 37,280 45,137 463,574 564.668 
Net from railroad___. 252,861 141,954 2,924,394 2,512,432 8,652 7,747 96,552 92,347 23,058 31,367 243,703 309, 
Taxes accrued_______ 30,421 33,648 401,766 373,962 786 81 9 596 2.334 46 26,454 27,070 
Uncollectible rwy. rey. | ___------ __------ 8 __===-=- i piteeGt, saettenes o=>->- sesse= .2<-==- 5 ee ee 
Net remaining---_-_- 222.439 108,306 2.522.621 2,138,469 7,865 6,937 86,584 $2,750 20.724 28,903 217.249 281,936 
Eiiestoripet River & Bonne Terre Missouri & North Arkansas Missouri Kansas & Texas Lines 
EARNINGS. onth o. ay——- — July 1 to May : Month of May —July 1 to May 31— Month of May—— —July 1 to May 31— 
1915. 1914. 1914-15. 1913-14. 15. 1914. 1914-15. 1913-14. | 1915. J 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. $ 70 $ 7 $ s . 65 ‘ 365 . . 3,865 2.865 ° . 
Freight revenue.___.- 51.555 52,234 515,985 488,632) 57,330 57,260 698,419 735,357 1,503,718 1.380.267 20,901,340 18,798,009 
Passenger revenue __- 6.984 7886 74,324 78,520) —23'834_ 321341 318.554 385,688 277 "652.682 7.439°616 8.390.821 
Tot., incl. eter rev. 62,631 62,883 627,767 620, a 87,646 96,552 1,095,860 1,196,179] 9, 287 569 2,220,168 30,519,627 20.583 ,403 
ses—Maint. way 5,24 6,324 50,039 60,716 24,296 27,178 321,705 305,720 328,397 318,510 4,109,318 4,310,91C 
aint. of pO ng t. 5,301 5,502 65. aie 87,188 25,946 20,597 50,175 2291504] 339°791 196,163 451221552 3; 577 904 
“hes 783 755 8,160 2)587 3,833 35.000 40,691 52/213 57.543 603,444 5,832 
Transportation exp 15,534 17,321 1761255 195,847 47,608 42,033 562,783 483,810 903.062 967.588 11,161,555 11, B48, 533 
Transp. for inv r)___----- ee ne ee ene] nee eee _ == - wee |= ==--- 39,693 98 ,256 162.420 46.044 
Total, incl. other_ 29,969 32,618 __330,042 __377,745| 106,273 99,528 _1,232,842 1,122,313) 1.694.310 1,576,705 21,057,552 51500 140 
Het from railroad___- 32,662 30,265 297,724 242,588 | —18,627 —2,975 —136,981 73,866 593.259 643,463 9,462,075 8,023,313 
eae 7 70 9,660 18,831 5,269 5 64,537 60,500 111,794 120,283. 1,217,158 1,388,105 
Ghestiscdbie ray. OV.) ------ => -- = _ 233 =----- ‘ < ae aiiins ae rare |S EP aBmeenetetie a 35 SP pee 
Net remaining_-_-___ 30,936 28,563 277,830 223 ,756| —23,933 —8,475 —202,104 13,366 468,873 523,179 8,227,041 6,635,208 
Missouri Oklahoma & Gulf Mo Okla & Gulf Ry Co. of Texas Missouri Southern 
onth c a —Ju ay 31— Month of May July 1 to May 31— Month of Mi —July 1 to May 31— 
EARNINGS. 1915. 1914, 1914-15. 1913-14. | q915. 1914. 1014-15. 1913-14. | 4018.” Vota. 101415.” 1919-14. 
Aver. miles of r'd oper. g 334 $ 3 $ $ s 19 * $ $ $ 7 7 ” $ x 
63,311 52,605 848,220 825,532 "8,273 7,403 112.480 106.587 177 3,25 130.890 139.161 
Passenger hevtaue 222} 15.130 19,279 __ 200,480 __ 229,383 350  ‘'347_~— 090 765| 58) ETGG | TG3 13.004 
~~—~81,707 75,490 1,097,285 1,103,668 8,684 8,039 118,260 114,220 4.843 15,220 149. 928 157.323 
aa: ieee 23'116 27.128 | 2461057 867 2'476 1678 17884 145615; 4’6ot 2568 2688 50.498 
"Main t. of equipmt- i? i 5° A + Sy es > 12,745 184 37.687 16.433 1,243 iss is, 021 11,903 
‘ ; ‘ ‘ 25% 2, 07 78 7 94 
pb tion ex 44,343 44,070 517,011 538,074 5,071 5,591 51,636 60,396 3,001 2,867 34,033 31,836 
COS) eT | ce (aa ae mmEe e ami, Se eae a i ie 
Total, incl. other. | 122.002 __97,573 _1,136.786 _1,109,314) 21.098 8.293 ~ 115,413 — 102.389} 10.712 7,986 107.834 ~ 108.536 
Net from railroad....} 40.295 —22.082 39,501 —5,645|" —12,414 —254 2,846 11,830 4,131 7,233 42,094 48.786 
i. sa, 5,128 6.461 65.963 67.847 139 196 1'878 2°195 271 349 3" 3'9 
Uncollectible rwy. rev. 25 __-----~- 574 oas=--}__------ a ee. ee ae ee 
Net remaining. -__- —45,449  —28,544 —106,039 —73,492 | —12,554 —451 968 9,635 3,859 6,984 39.103 45,832 
Missouri Pacific $ 
- Month of | + ~enam vo, to May 31 St Louis Uae yanate gross ~ : Somneom nha pote Com peng iin 0 
ARNINGS. r “en ——~ | ——Monin 0 ay —dJu May 31—|——Month o ay——- —Ju to Ma — 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914- "8. 1913-14. 1915. oe 1914. 1914.45. 1913-14. 
Aver. miles of r'd oper. 6 3,919 3.919 i a ao? 365 7,2 7,284 
Freight revenue____.- LEO ee TD I8 Ue ORR ere ca eae gen | 1:209:699 1,964,596 20,828,700 22,686,133) 3,429,850 3.402.965 40,358,649 40,653,894 
Passenger revenue --- | 269.879 __379.496 _4,290.773 4.408.670) 378.551 | __ 486.709 016 48, 866,205 9,025,783 10,224,537 
Tot., incl. other rey.| 2°229:799 2,005,232 25,983,638 rr 535: 272|°3,313.414 "2,636,354 57 570. “449 ieee aos 4,534,213 4,641,586 53,654,087 55,282,130 
E ses—M aint. way| 357.268 349,818 3,049,991 3,829,570] 377.654 391,066 7,055 4,130,022] 734,922 740,884 7,407, 7,959,592 
laine. ofequipm’t.{ 434.635 400.807 by RHE 4.598.423) 472.792 487,637 5 065: 219 4,811, 927 427 888.444 10,059,690 9,410,288 
c expenses - 54,128 067 633.3 628,64 67 668 56.148 661.343 596,176] 121.796 09.215 1,294,691 1,224:817 
Transportation exp 871,516 si3s13 16,233, 970 10,384,579 735,627 781,162 8,791,865 9,355,156} 1,607,143 1 oa ‘874 19,025,835 19.739.735 
Transp. for inv. outs —— ten aaaa==f 0 ~~~ 22 wee a ee eens eee === =-~ esses 
Total, inel. other. | _ 1.804.550 _ 1.729.124 19.998.646 20.270.139| 7,727,458 1,795,771 19,.318.478 19.739.418| 3,582,008 3,524,895 39,317,124 40,000,557 
Net b»—- railroad_-_- 416.249 =9276,107 5,984,991 4,255,132 585.955 840,582 8,351,971 11,017,439} 1,002,204 1,116,689 14,336,962 15,272,571 
Taxes accrued. _.___. 109:100 100,383 1,105,060 1,071:205] 110/405 127/985 1.230973 1219'316 219. 505 (228,368 2.336.033 2;290;521 
Uncollectible rwy. rev. + | GREP Ca RR SRS NRE SS a ae Sa genre po pate, 3 ae ee 
Net remaining--..-_- 304,304 175,724 4,859,590 3,183,927 473,936 712,597 7,102,541 9,798,122 778,234 888,321 11.962,131 12,982,049 
Arkansas Central — Monongahela Connecting Montana Wyoming & Southern 
EARNINGS. i Month of 7 ween. to in, 31 — — ee of a sy v4 to May 31—|]——-Month of Mor eB 1 to May 31— 
aves, alieetiala . 10 1915. 914. 4-15. 1913-14. 1915. de 1914. on 1914-15. 1913-14. 
. | Bay 8 $ $ $ $ $ ~ $ $ 
Freight revenue_-___.. 2,477 2,582 56,562 I Oke 2) SN eee 8,348 8,280 156,689 166.537 
Passenger revenue ___ 1.964 3,332 27 937 |. EES case rege gp coterie 22 Pe oes Be ame 219 196 2/995 2'857 
Tot., incl. other rev. 5,022 6.451 91,236 106,464 68,723 69.788 665,786 889,344 8,787 8,690 162,665 8 
Expenses Maint. way 2,928 2.571 22.485 20,055 ‘84 10,801 70,147 93,40 622 1,254 20,437 133818 
nett: of seem 8. t. 952 1.206 13.390 ‘+76 11,201 11.1 85 129.483 58.408 2.024 1.163 22, 008 17,657 
‘ < side ” < ’ ’ 4 
} Need 5 2,789 2,2 30,432 28,272 7 
fam.teare tr) Se eed ee, ee a Ser ere, meee: Sree Oe, A ee 
Total, incl. ovher_ 7.809 6.999 74.720 72.736 56,886 67.729 566,646 723,911 7,334 5,637 90.601 95,252 
Mes Srom railroad... __ —2,787 —547 16,516 33,727 “T1.837 2,058 99,140 165,433 1,453 3,053 72,063 77,625 
> pire 704 1 a 9 . ; : ’ , , ’ ’ ’ , 
Claeeaney ter.) Se gee ae. ee ee er ee! ee, ee 
Net remaining..... —3.492 ~ —1.129 8.433 25.415! 9.410 —[22 ~ 72.829 136.183 > 969 2,757 65,404 72,316 
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JULY, 1915.] RAILWAY EARNINGS 23 
Montour Montpelier & Wells River Morenci Southern 
EARNINGS. ——Month of May——- —July 1 to May 31— | ———Month of Ma —July 1 to May 31—}|——Month of Mi —July 1 to May 31i— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. i914. 1914-45. 1913-14. 
Aver. miles of r'd oper. . s 18 $ ; 45 $ 45 $ $ s 18 $ $ 
Freight revenue______ 55,801 28.393 277,692 246,072 12,628 18,697 154,350 170,531 6,883 656 58,855 82,757 
ue _.. 265 1,328 14,982 16,195 6,654 5,643 65,350 61.719 996 848 6,501 » 9,759 
Tot., incl. other rev. 57,854 30,465 299.891 270,179 22,089 28.105 251,873 265,801 8,861 9,543 74,589 103,504 
Maint.way 6.686 ‘63 46,527 27 529 7,113 5,18 52,478 54.888 2,062 5,851 22,502 60,072 
aint. of equipm’'t- 40,853 45.987 390.398 446.412 2.611 2,090 28, 26,301 1,611 837 17,931 24,618 
ic ate 54 126 5,444 1,351 257 221 3,015 Se go ee 6 127 
Transportati exp- 9,782 4,164 62.895 52,016 8,880 9.614 109,019 112,350 4,110 4,675 41,339 54,351 
=) IRI ac eae Cr8,643 eee Rese Paige OS regis ee ore enter Mabie: gaiten aii 
Total, incl. other. 60,325 54,672 523,132 _—*549,681 20,013 17.743 199,933 203.511 8,189 12,842 86,317 146,115 
Net from railroad_._..|  —2,471 —24,207 —223,241 —279,501 2.076 10,361 51,940 62,290 672 —3,298 —11,728 —42,610 
te 835 48 6,47 15,512 700 ; 18,759 20,800 425 345 158 3, 
Continecs. OiNel  ceneed *cekeen -) eecenn - seucce| eueene i eileieee eielin elie ie) ieee A. | ki ee 
Net remaining.....{ —3,306 —24,692 —229,719 —295,013 376 8,361 33,180 41,490 246 =—3,644 —16,886 —46,361 
Morgantown &1 Morristown & Erie ‘unising Marquette & Boleast 
EARNINGS. <a of May—— —July 1 to May 31— |———Month of May——- —July 1 to May 31—|———Month of May——- —July 1 to May 31— 
1915. | 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. s $ 48 s . $ 12 $ 12 $ $ s 137 137 $ $ 
Freight revenue____._ 23,193 21.647 240,250 260,308 8,290 5,461 78,148 73,479 31.461 26,225 319,615 380,611 
Passenger revenue___ 3,484 5,424 49,442 56,495 14! 1,179 12,314 11,233 4,986 5,260 61,91 67 594 
Tot., incl. other rev. 27,315 28,136 297 952 325, 116 9,823 7,081 96,176 89,948 40,504 24,528 413,190 481,364 
Maint.way 6.645 6,420 64,8 4,873 992 1,379 524 11,383 9,770 13.694 132.442 131,319 
aint. of equipm't. 4,265 375 59, oe 64,525 561 602 ,201 ; 831 7.97: 70,657 74,654 
 Prmccmemeess-| 9808 981? ofS dtd] 2.51k 706-28. B6F —90.887| 10.888 0.8 108880 ab ble 
iuam.telev-tyi ......  ..-... on ees ene sin xu, delbennm’, icciemies nS ai en 
Total, incl. other 22.729 25,622 _—- 257,963 _—«273,968 5,445 7,012 58,207 63.527 27 587 33,817 346,385 357,043 
Net from raflroad__.— 4,586 2,513 39,989 51, 147 4,377 69 37,969 26,420 12,916 711 66,804 124,321 
Taxes accrued_______ 88 851 9,54 479 557 718 979 6.648 2,081 2,649 26,335 29,254 
a ee ee meena ees | == === ___====-~ ___-=-=== - ani 
Net remaining. ____ 3,701 1,661 30,442 42,668 3,820 —649 31.989 19.772 10,835 —1,937 40.469 95,067 
Muscatine North & South Natchez Columbia & Mobile Nevada-California-Oregon 
EARNINGS Month of May——- —July 1 to May 31—'!——Month of March—— —July 1 to March 31— Month of May —ZJuly 1 to May 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r°d oper. ‘ 54 . 54 ‘ i“ 37 . 273 238 (See also on page 31) 
Freight revenue______ 7,172 4,601 79,196 83,516 14,403 ‘Bai 5.487 094 1 1,846 16,160 197,377 198,109 
Passenger revenue __. 3,007 2,668 33,809 30,3 239 471 2.776 4,411 1,166 11,073 98.824 108,442 
Tot., incl. other rev. 11,221 8,159 124,293 119,975 14,844 9.250 79 68,102 a7 220 30,155 338,787 336,458 
Maint.way 1,497 ‘716 16,002 20,14 1,301 1.785 19,366 19.799 14.688 9,185 132,979 91.695 
aint. of equipm’t_ 466 240 5,570 6,012 2,149 684 17, 18.740, 4,709 4,389 45,239 49,180 
Traffic c expenses ae 332 189 3,102 3,275 a. «sane 635 816 755 7,237 10,083 
Transportation on exp- 5,079 3,861 58.443 64,391 3,601 1,671 27,613 24,731 10,122 8,060 118,523 93,947 
Transp. for inv. 4 A BF og ae Guitare ene eee tne ek kl 8 OO BO Oe. cee 
Total, incl. other. 7,800 ___6,788 ___ 91.790 __ 103,303 7,346 6,692 68,153 69,502 32.901 25.441 328.456 271,850 
Net from railroad____ 3,421 1,370 32,503 16,672 7.497 2.557 11,076 —11,399| —5,681 4,713 10,330 64,608 
Taxes accrued__.____ 260 468 4,733 5,149 1 1 1,3 3 737 2,600 19,529 18,386 
Uncollectible rwy. rev. genes penece a OSs PR ee age se Oe es Sa Pr ee eee 95 —___... 
Net remaining. -_-___ 3,161 902 27.769 11,522 7.347 2,407 9.726 —I12,749| —7,425 2.113 —9,293 46,221 
Nevada Copper Belt Nevada County Narrow Gauge Nevada Northern 
EARNINGS. ——Month of Ma —July 1 to May 31—\|——-Month of May —dJuly 1 to May 31—|}——Month of May——- —July 1 to May 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 19 18. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. 41 on began July 1914 21 21 165 165 
os $ $ $ $ ~ $ $ $ * $ 
Freight revenne_____. ft Re eee "eee cae 4,257 5,001 61,874 95,502 136,438 130,449 936, 127 1,445,694 
Passenger revenue ___ SE 5 ols RRR ronson 4.184 5,244 47,188 53,741 10.416 12.685 7,497 135,854 
Tot., incl. other rev. Et | diedde SE °° veh Sbes 9,330 10.754 117,172 156,177 150,177 146,497 1, a 298 1,619,333 
"sine: of eaulp way I Bi eal ee: <7 'Nebbdeoe 1.481 2.370 26.498 21,263 19,16 4,4 180,203 194,136 
aint. of equipm' t. Ra 64." inale ae nee L.. Sopeae 1,321 1,311 16,511 26. 932 13,589 20'618 144.542 216.476 
va Be 0. aeietohie 7 GR Sh tempt 126 117 1,46 57 49 4.944 
weed a ay exp- Rue: *meenies Re. oS Leheeae 3,268 2.582 36.336 41 403 26,930 31.911 250.278 377.546 
Transp. for inv. r be NS 25 5k RS Dk} ok ee ee ne Oe, cee eee ROS Cee eS ) een ane | A 
Tota), incl. other 4,039 __--.-.- > eta 7,56 7,541 95,293 ~ 107,880 65.498 83,959 625,323 847,941 
Net from rafiroad____ a. iF idaesss Se |  weleee 1,760 3,213. 21.879 48,206| 84,679 62,538 434,974 771,392 
Taxes accrued.______ San: th saehbe Eee © Addetea 745 350 8.195 4,430 : 2 55,260 83.613 
Uncollectible rwy.rey.| —_- - - - - TR eee ee «  epeetnes ale senile oniehiie STO © sseenel . sennce .peeeee i601 ee nnn 
Net remaining_____ 4S | ehwens cae Ghbem 1,015 2,863 13,309 43,866| 79,675 55,338 379,662 687,779 
New Iberia & Northern New Mexico Central New Orleans Groat Horthern 
EARNINGS. Month of May -—July 1 to May 31-— |——Month of May —July 1 to May 31—|——Month of May-—— —Jul 31— 
1915. 1914. 1914-15. 1913-14. 1916. | 1914. 1914-15. 1913-14. 1915. 1914. 191445.” 018-14. 
Aver. miles of r'd oper. 102 115 559 559 
$ pee $ $ $ $ $ $ $ . $ 
Freight revenue______ 4,819 5,337 77,804 113,493 2,359 5,115 37.740 56,919} 101,706 130,534 1,072,131 1,223,260 
Passenger revenue ___ 472 842 9,191 11.995 1.536 1,551 18,511 17,771 23.253 31/151 ‘255.920 ‘358,768 
Tot., incl. other rev. 5,398 6,320 5 127,688 604 7,739 64,557 84,217 136,884 148.621 1,460,577 1,724,505 
Expenses—Maint. way 2.623 3.380 35.240 41,473 1,599 745° 13.628 35,147 15,874 19,385 ‘189.293 35,295 
Maint. of equipm’t_ 602 566 9,773 13.768 1.926 1,359 15.937 16.582 700 ‘901 232.511 198,221 
Traffic expenses ies 690 478 6.2 3.914 257 474 3.3 526 ‘831 ‘09 28,329 28.759 
Transportati on exp 3,273 3,508 46,680 62,384 2,482 2.812 29.401 31,179 39,431 42.749 443,988 498,655 
OT! . saethe conden  nedede  senesst. pete . seeehe mene i. Bhan eee ee ra me 
Total, incl. other 8,344 9.144 110.517 ‘135.724 6.876 5.945 67,339 93.771 89.853 95.514 966,061 1,038,812 
Net from railroad....} —2.945  —2.823 —22.012 —8,035| —2.272 1,798 —2,782 —9,554 47,031 53,106 494,515 685,692 
= ew ape 809 1,295 9,243 14.049 1,030 356 11,335 17,094 3.001 3,329 32,465 30.253 
Uncollectible rwy. th eekie i cedietie ated, eden ceeeee 2 eee teres | Rene 1 SRE ete 
Net remaining.....| —3,754 —4.119 —31,256 —22,085| —3.302 436 —14,125 —26,648 43.993 49.776 461,883 655,439 
New Orleans Mobile & Chicago New Orl Natalbany & Natchez (New Orl Southern & Grand Isle 
EARNINGS. Month of May —July 1 to May 31—|——Month of May —July 1 to May 31—\|——Month of May——— —July 1 to May —— 
‘ 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1012-14. 1915. 1914. 1914-45. 1913-14 
Aver. miles of rd oper. 402 402 29 29 5 59 
$ $ $ $ $ $ $ $ $ $ - $ 
Freight revenue______ 114,817 136,398 1,296,212 1,582,387 6,028 11,292 82,021 14,703 4,986 6,150 67,201 70,087 
Passenger revenue ___ 19,422 28.298 259.043 339,582 377 943 509 7,600 4,221 4,728 46,300 48 ,037 
Tot., incl. other rev. 141,949 "174,770 2,096 2.038.805 6,550 12.410 89,661 55,826 10,094 11,633 122.455 126,721 
Maint.way 21,880 32.587 305,962 300,488 1,744 506 23,136 il 2,895 688 29,573 20. 
aint. of equipm't_ 20:798 31,612 214,095 247,394 2.920 3,249 26,950 18,529 088 1,188 , 89 
Traffic expenses -__ 89: 4,044 42,645 42,688 330 22 2,747 3,41 65 17 362 17 
Transportation on exp. 51,191 55,905 577.868 653,365 2,397 2,399 28,267 28,765 3,527 3,868 40,240 41,984 
Transp. for inv r a ra pire: pass hs HAY ace fgapes a2 nn toa tne x epee Go Reh: PO ee a); eli 
Total, incl. other. 105,353 _—«:132.240 1.227.004 1,334,151 7.741 10,898 86,533 90.420 9,357 8,544 93,853 _ 107,473 
Net from railroad____ 36,596 42,529 415,091 04,653} —1,190 1,512 3,128 —34,593 736 3,089 28,601 19,247 
Taxes accrued_______ 6,3 6,183 69.451 79.416 350 3 3,88 992 1,100 1,100 12,109 12.100 
Uncollectible rwy. rev. RR rece arte we TR TR Rr. a: err re “ Fear sein i Mitac pide 
Net remaining. ____ 29,948 36,346 345,077 «625,237 —1,540 1,212 —761 —37,586 —363 1,989 16,501 7,147 
New York & Pennsylvania Norfolk & Portemouse Belt Line igen operat Southern 
raion | egg ey BOCA” RG aati ita an. Ra | 
° ° e . e oy on ay — 
Aver. miles of r'4 oper. . 56 ‘ 56 A : a 3 ‘ 13 je a 1918, Mts 1914.15. 1913-14. 
Freight revenue_____. 5,194 5,114 62,258 | eee ee SORE ee ec. Fee 199,886 231 99 2. 386. 073 2,581,075 
Passenger revenue -_. 1,456 1,564 20,377 23 ,264 cosets biibeeste Uteiible i A iecoe 78,068 91,1 930,095 1,013,639 
Tot., incl. other rev. 7,212 7,172 90,188 95,047 20.332 23,410 238 212,473! 299,163 346, 148 “558 370 3,895,884 
Maint.way 2,175 2,959 32,828 30,989 3,028 3, 28.466 994 46,201 64,693 488,591 ‘ 
aint. of equipm't_ 1,030 432 11,137 9,529 2,037 2,442 22.255 23,636 , 51,524 94 569.590 
‘Transports tion exp_ ~ 3,106 ~ 2,882 37,386 35,564 “8.949 ” 9,766 82,958 87,864 135°316 137307 1 3597 1 462918 
I nn eee ee oS ee eee ee ee 
Total, incl. other. 7,151 6,443 88,989 81,151 14,874 16.209 144.395  154.638| 258.399 281,110 2,729,876 2,911,240 
Net from rallroad____ 6 728 1,198 13,896 5,458 7,200 41,842 835 40,763 65,035 823,403 84 644 
a aeeeE 242 242 67 2,67 542 640 6,012 6,068 11,750 11,563 119,191 124,835 
Uncollecdble cay. SS rs ee ae: et’, Dr: ae Pe (LP erettns ee ti SME EP Serer 
Net remaining... __ —i81i 485  —1,472 11,224 4,915 6.500 35,890 51,7671 39,012 53,471 702,828 859,809 
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RAILWAY EARNINGS [Vou. 101. 
Norfolk & Western System Northampton & Bath 

Norfolk & Wostera amson & sens Greek ——Month of May—— —July 1 ay 31— 

——Month of May—— —July 1 to Ma — Month of May—— —July 1 31—| 1915. 1914. 191418." 018-14. 

1915. 1914. 1014-48. 191 1915. 1914. 191415." Oi -14. 7 7 
2,043 2,036 (See also on p Past 1 15 3 $ 
3,465,371 3, 259. 945 32, 798. 253 34. 851, 126 8,650 8,411 90,919 83,875 9,781 8,206 80,676 103,975 
393,331 393.054 4,263.7 1,024 1,126 10,625 14,817 9: 130 1,397 3,338 
4,010,353 "3, 773. 014 38,608, 330 it oe 108 10,080 9,869 105,193 ~ 102,215 14,884 13.415 117.725 151,227 
563,014 (412,435 5,102,894 4:537.067 1,942 90 11,081 17,294 1,240 1,616 14,504 23,229 
,296 639 7,571,187 8,486,089 80 7 701 923 2.675 2,224 29,314 627 
,882 73,483 636.875 680,331 4 219 253 212 263 2,551 881 
1,067,645 1,133,586 11,450,758 12,949,340 2,539 3,348 31,990 35,461 7,965 8,121 80,161 99,190 
PO 8) eke basements es ae ee MS Me a ee 
2,475,576 2.468.643 25,228,495 27,666,011) 5.208 4,445 46,301. 60.017 12.369 12.847 132.566 168.486 
1,534,776 1 304, 371 13,379,995 13,240,093 4,871 5,423 58.892 42,198 2,514 567 —14,840 —17,258 
168,000 140,000 1,710.0 ,480,000 400 65 5. 6,250 240 249 641 2,745 
CER P shny sania eat Gilead meer” 0g oo os caine nape teehee ETE = 
1,366,557 1,164,371 11,669,213 11,760,093 4,471 4,773 53,892 35,948 2,274 318 —17,482 —20,003 
Northern Pacific System 
Fpethera, Pasitic Big Fork & International Falls Minnesota & International 

——Month of M —dJuly 1 to May 31—|——Month of May——- —July 1 to May 31—|——Month of Ma —July 1 to May 31— 

1915. . 194, ha 1914-15. 1913-14. 1915 ia 1914... 1914-15. 1913-14. 1915. 19 o 1914-15. 1913-14. 
3,182:193 3,561,250 40,375,833 44,511,503 934 5,730 87,205 89,570 48,836 51,832 502,549 625,198 
(022.225 1,162,335 12.289,702 14,325. ae 1,925 2.206 23.855 27.419 13,492 15,927 196.514 219.470 
.650,060 5,206,904 57,835. 879 64,639,3 8,406 8,672 118,903 123.633 66.899 72,840 745,708 903,149 
928,724 783,584 7,657. 8,215, 183 | 4,197 4,699 22,987 27,618 16,444 25,697 123,725 166,315 
412,214 604, 741 7,033. 733 8.022.685 | 391 Cr:320 5.269 ‘706 10.539 11/825 114,384 106,317 
117,521 11065 1,063, 1,134,031 | 58 38 555 570 509 485 5,644 6,119 
1.419.626 1 689. 925 ii. 500. 453 20;589,151 | 3,314 2,999 36,223 39,772 23,821 28.623 256.789 301,320 
Tr ns aiid ee") iene) | fn ee... ibelaebe ” “cisibiee 4 cake Oo Mie hel ee ie orc it 
2.984.390 3,340,277 ia. 55: SIT 40,200,914 | | 8.140 7.643 67.193 77,169 53,536 69.207 525,086 606,397 
1 865, 670 1,866,626 23,706,267 24,618,476 | 266 1,028 51,709 46,464 13,363 3,633 220,621 296,752 
24,608 484,655 4, 1258, 4 4,591,498 | 430 511 6,159 6,372 3,368 5,025 38,157 47 228 
1,340,773 1,381,970 19,446,018 20,026, 977 | —164 517 45,549 40,091 9.995 —1.391 182,464 249,523 

* Northwestern Pacific a | Norwood & St Lawrence : Preis Ocilla Southern ynee 
—— Month of May —dJu v 1 to May |\——Month of A oo —July 1 to April 30— onth of May —Jul 0 May 31— 

1915. 1914. 1914-15. 1913-14. 1915. . 1 1914-15. 1913-14. 1915. 1914. 1914-15. 1913 -14 

‘ 400 . 400 : . | 18 #8 x 2 ‘ 72 ‘ 72 ‘ 

97,451 111,154 1,225,574 1,310,127 .756 4,153 50,741 45,927 4,121 4,336 60,908 75,255 
160312 182/397 1.615.018 1,701 333 : 844 992 8,590 621 1,768 3,890 20,669 Bo 
295,588 329,184 3,214,835 3,382,264 511 77 68,716 68,715 6,423 8,728 87,291 112,2 

43.177 48.953 ~'561.093 ‘5371378, sin %o— Fb ‘1 Peas 3192371 «14,608 
45.727 47.641 458.062 498.615) 746 820 9,575 9,775 1,100 945 : 6.885 
6,585 4,905 56,017 44,864 | 5 2 51 9 415 430 4,030 3,877 
113,649 118,809 1,265,918 1,240,355 | 2,290 2,246 24.063 23,853 2,341 2,974 28,111 31,770 
CEB .— coune- SE ea | 5 \aeetee kl ements Ae oe re cet Sakae eat abet: ~----- 
213,522 230,974 2,390,380 2,424,413} 4,147 4,090 45,591 44,875) 6.056 7,251 66 606 63,659 

82.066 «98,210 824.455 957.851|" 2,363 ~=—2.487 = 23,124 23.840, 366 1.477 20.684 48,613 

15,451 15,498 175,100 167,294 | 200 ' 285 2'431 | 312 312 3,27 127 

66,614 82,712 649,231 790,.557|~ 2,163 2.237 20,839 True 54 1,165 17,412 45,338 

rs Ohio } River & Western " Ouachita & Northwestern Pacific & Idaho ), Northern Ms 

——Month of May—— —July 1 to May 31— Month of May—— —July 1 to May 31—|——Month of May —J —_ 
1915. 1914, | 1914-15. 1918-14. 1915. P7014. gg 118. 1918-14. | 1918. 191. 191415. 1913-14. 
$ $ $ $ $ $ $ 
6,204 8,499 65,755 82,053 ' 16,773 155,525 168,338 2,930 6,399 59,390 106,152 
7.700 9.277 94/001 98,150 = See ee ae 4.177 4.858 43 323 55,656 
16,228 20, 073 185, $04 205,193 18,101 16.810 157,739 168,613 8,290 12,415 117.581 = 173,763 
6.697 7,3 77,050 9:622 134 82.938 7,35 3,56 6,319 33,772 55 
3,427 2, 939 33. 638 34,844 2,409 2,727 32,350 33,975 2.000 1,577 16,239 20,059 
148 206 1,4 1,625 200 26 2,250 2.903 369 387 4,571 4,542 
5,570 6,390 64, O77 67,388 | 5,032 4,616 51,157 49,039 2,871 3,452 34,872 42,675 
17.215 17,733 __194,066 _ _189.969| 17.438 — 17.342 171.907 _157.195|— 9,452 12,780 99,086 119.372 
—987 2.339 8.462 15,223 663 —531 —14,257 11,417; —1,161 —365 18,495 54.391 
860 972 9,718 10,793 275 300 ,599 ,000 489 650 3.576 8,258 
—1.847 1367 18.219 4,430 388 —831  —16,857 8,417 —1,651 —1,015 14,883 46,133 
Pacific Raiiwes & nevigwes Paris & Mt Pleasant re ps Foorte & Pekin, Union | Pe 
onth of May—— —Jul to May 31— Month of Ma —July 1 to May 31—|——Month of May —July 1 to — 
1915. - 1914. ies 1914-15. 1913-14. 1915. . ’ 1914. ‘ 1914-15. 1913-14. 1915. | 1914. : 1914-15. 1913-14. 
1 
5 542 * 595 18 125 194 357 ‘ 04 $ 059 a 40 104 486 “te 604 ~ 457 95 592 89 409 
5, 095 »125 ‘ 5,047 5.056 7 R d 7 457 . ’ 
9:360 9.707 __120:603 __ 130.094) 1856 2618 25.075 36.225) 3.673 4361 __—43..320 £1063 
26,525 24,893 286,522 270,341 7,412 8.142 110,153 146,149 71,275 72,233 7,600 863,3 
14182 19/398  126:776 1891555. {'483 31004 ‘a2ei2 3860! ‘71959  10:410 108,062 129.778 
5,901 Cr .938 35,413 16,792 | 366 696 6,357 8,072 1,808 543 120,667 104,893 
194 Cr.828 2,025 2,196 | 192 236 2.77 2.474 112 127 1,483 710 
Oe 7,016 be ty 115,847 3,209 4,109 39,340 41.678 36,061 39,629 454,474 471,828 
I 6 a a bad DP ES aa OE I ok OE AE) OR) a ee Geer Be eS 

30.315 23.238 _—«271,.535 342,793) 5.933 9.936 78.563 99,313 59,061 62,126 717,132 744,759 

—3,789 1,654 14,987 —72,452 | 479 ~—1,793 31,589 46,836, 12,214 10,106 150.4 118,607 
10522178 20.590 25.417) "50 $00 4500 2.250| Gs, (950 "68.750 641795 
—4,842 —524 —5,632 —97,869| “970 —2.093 27,089 44.586|, 5.713 4,156 la 53,812 
Peoria Railway bg ys i Pere Marquette _Pittsb Allegheny & McK Rocks 
——Month of May—— —July 1 to Ma _ Month of Ma: brs 1 to May 31—'|——Month o a —July 0 May 3si— 
1915. 1914. 1914-15. 1913-14 1915. 7 i914. | 5 11415. 1913-14. 1915. 1914. 1914-15. 1913-14. 
12 12 2.311 
° rd i 887 $6 932 rE 229 os 6 886 639 11.5 7 824 10 609 904 : : : : 
* v ° ® ’ ,74 ,O0r 11, 7 Py ’ at) Se ee ee ee 
71225 68,571 75,198 , 283 649 267.590 3, Sen MMMM! <. cncee icons ae osscee 35853 
1. 730 19,857 1. 132 238,170 80,296 16,574,233 15,630,205 4,937 681 69,836 139,624 
2,619 337 1,949 24,594 90392 ‘Sar ‘7 458,454 1038 681,698 2.602.159 440 1,036 6,731 ’ 
3, 039 475 35, 015 5,56 271, ‘035 2,706:847 3, 236, 157 6,281,685 961 1,225 3,296 16,126 
1 1,175 23 29 35.6 7,066 378,12 esecss | eens ss tseees 0 Seeese 

11, +08 10,877 112,043 130,013) 553’ ao 626.238 6, 486, 907 7,043,281 3,173 4,577 41,201 70,892 

ieiin . Sine chie . - stieeibe s <  wiemedl 31 TE een Secihiie np acihed oases wcccoe 

17,887 15,214 _175,192 __188.474| 1.190.695 3.971.402 12,261,523 16,795,663 6.943 9.781 92,306 __ 134,864 

1,601 4,642 13,939 49,696 | 257.034—2,691,105 4.312, 1.165.457| —2.005  —3,100 —22,470 4,760 

996 061 11,004 12,003 235 '846 ie 470.539 580,256 1,080 1,090 11,974 12,117 

604 3,580 2,934 37,692 | 210,249—2,747,082 3.840,317—1,745,713 —3,086 —4,191 —34,444 —7,356 
Pittsburg Shawmut & Northern Potato Creek A oe pe TesOOts & & Northwestern re 

——Month of M —July 1— Month of May—— —July 1 to May 31—|——Month o, uly 1 to May 31— 

es f 1914, ane 1914-15. 1913-14. 1915. ‘ 1914. “ 1914.48. 1913-14. 1915. os 1914. me 1914-15. 1913-14. 

. $ $ $ $ $ $ $ $ $ 

126,178 118,636 1 +549. 582 1,796,272 24,790 12,536 217,194 173,519 11,898 6,435 75,386 76,302 
7922 11,127 _'111;856 120;903|  7*"388 483 31752 5865 386 40a ‘37633 «5706 
136,021 133,486 1,683,462 1,946,237 665 14,182 228,267 189,414 12,463 7,185 82,512 600 
16,354 15,62 "281,402 351,375 70043 3,592 101,678 30,37 1,621 1,694 16.574 17,520 

30,351 36,44 277 6,001 5,388 4.762 47,538 49,0 2,107 1,836 13,873 15,9 

1,558 1,455 18,507 18,503 110 66 1,50 1,517 250 382 1,966 3,385 

43,416 45,951 936 541 6.907 5,649 66,707 75,860 2,426 3,548 25,317 33,97 
95.530 103.044 1,350,218 ~1,656,635| 29.363 14.784 225,522 _ 163,900 7,002 8.437 67.407 80.831 

40,490 29,541 124 289,601 B01 —601 2,744 25.511, 5.461  —1,251 15,105 4,768 

1,599 1,821 17,835 20,117 125 125 1,375 1,375 809 396 ‘ 3,267 

38,590 27,719 315.408  269,484|. 9.176  —726 1.369 24,136 7,661 —1.048 12, 1,501 
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RAILWAY EARNINGS 


25 








EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_-_-_-_ 
Passenger revenue -. 
Tot., incl. other rev. 
eye ofeausin 
a re) uipm 
Traffic be ne 


expenses 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Uncollectible rwy. rey. 
Net remaining- ~~. . 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue__-_-.-.-. 
Passenger revenue ---. 
Tot., incl. gener rev. 
Expenses— Maint. way 
aint. of equipm't _ 
qeaiise a sie 
Transportation exp- 
Transp. for invy.—Cr 
Total, incl. other. 


Het he dpnwe pan remneed.... 


een 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue__ s ep 
assenger revenue __-_ 
Tot., inct. other rey. 
Ex enses— Maint. way 
Mainé. of equipm’t. 
Traffic 
ransportation 
Transp. for inv. =p. 
Total, incl. other. 
Net from railroad... 
Taxes accrued 


EARNINGS. 


Aver. miles of r'd oper. 
Freight rev reme.. 
Passenger revenue —_.. 


Tot., incl. other rey. 
Ex enses— Maint. way 
faint. of —— t. 


Traffic exp 
<3; 


Transportation ex 
Transp. for inv. 
Total, incl. other. 


EARNINGS. 
Aver. miles of r'd oper. 


expenses ... 

Traffic expense 

Transp. for iny. 
Total, incl. other. 


es Som railroad... 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_____. 
Passenger revenue __. 
Tot., incl. other rev. 
E Maint.way 
aint. of equipm’t. 
‘Transportation ex vi 
n 
Transp. for iav. =p. 
Total, incl. other. 


EARNINGS. 


Aver. miles of r’d oper. 

t revenue____.. 

Tot., incl. other rey. 

"Malae of equlp -way 
7. of —- * 


y Neate 2 A 

Transp. for iny. 
Total, incl. other. 
ha ame 





Pullman Railroad Co 





Quanah Acme & Pacific 





























































































































































































































































































































‘Month of May——— —July 1 to May 31— Month May 31— 
1915. , 1914. + T1448. 1913-14. 1915. as 1914. of 191418. 1913-14. 
Be ee RS tye ae AY ht Be eee al 
$ $ $ $ $ $ $ 
RUA cee DRS: CO Oe CREB ees Er yt ok Sn SERRE 6 epee om 16,644 9,032 226,135 140,917 
FE RS Mi crc RR MC AON fi a a en, 3,810 1,870 48.653 24,692 
6,248 10,693 en 1a ee cacgee |: seeddee lt) cebe: 6 aii 22,006 11.882 291,994 180,144 
1,029 Cr417 14,312 eee ce" Si eae” taeda RSS Gimmie 3,186 1.995 29.881 23,172 
1,714 1,586 19,423 SESE i tancda TS weneedit hk Saaheet ahadus 1,038 1,243 20,421 12,79 
104 213 685 eee getnenmele ie, pees ei parser ee Tp thveane 155 235 2.678 i) 
3,287 4,996 42,651 GRE. custdian ts uasdaet ee Gibdde 35.. bbalie 5,207 3.755 65,288 ’ 
s> Tome: feme Sm, | pera ree <2 cn creeyagrarenye 10,922 8.618 — 135.104 101.024 
—602 3,825 —4,701 eT cccnauk ct uhadear ay. wbeede it eee 11,084 3.264 156,890 79,120 
626 1,555 10,140 DOANEL \ cuceaeUl tuekeumlt) bosdiie te” Gans 750 700 10,354 7,76 
—1,229 2,269 —14,842 TS SOG < cnccne thtatcaia. = Luade St bkenes 10,334 2.564 146,536 71,352 
Raritan River Ray & Gila Valley Reynoldsville & Falls Creek 
Month of May uly 1 to May 31— ar of May —July May 31— a of May —July 1 to May 31— 
1915. 1914. 7914.48. 1913-14. 1915. 1914. 1914-45. 1913-14. 915. , 1914. 1914-15. 1913-14. 
S - e $ $ $ $ $ ai ~ 
25,912 19,992 197,553 207,102 £490 41,817 347,674 428,599 5,688 2,656 61,716 68,887 
__ 1,505 $27 12.373 9,572 455 884 4,841 ED? cothme)  pasedie é canon, .caee 
28,584 21,715 235i A88 232,154 48,147 43,175 356,815 443,730 5,794 2,794 62,609 69.906 
1/24 2°141 4:718 23.354 344 571 22.185 9124 1282 764 3:82 15.790 
1,273 2/212 30349 19.961 8.918 2,966 20 45,201 930 660 5.784 6.380 
333 350 3,654 3.479 145 65 1,17 1,17 37 37 86 854 
5,462 5,754 49.969 57,437 3,402 3,444 33,016 43 644 1,612 1,071 18,512 20,792 
nesses -. sceeene T. ee oe ieee dined iia oe RPS a Rect e oe ------ ------ -ecece ooemece 
9,734 12,063 115,538 121,924 16,534 7,539 124,064 102,911 3,701 2.896 43.130 48,069 
18,850 9,651 109,950 110,229 31,612 35,635  232,7 340,818 2,093 —101 19,479 21,836 
1000 1,04 11,000 10,32 2:71 544 19,770 921 o4 94 1,034 “1,034 
17,850 8,606 98,945 99,904 28,910 35.091 212,979 334,896 1,999 —195 18,445 20,802 
Richmond-Wash|ington System Rio Grande & Eagle Pass 
Richmond Fredericksburg & Potomac hington Bquthera Month of May —July 1 to May 31— 
Month of May —ZJuly 1 to May 31— Month of May—— —July 1 to May 31— 1915. 1914. 191445. 1913-14. 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 8 33 
174,295 199 972 1 368 622 1,409.2 48 ai3 52 ott 399,128 415 788 & 672 i 1,660 30 664 $5 806 
’ ' 4 ’ , A , 66 , . , , 4,04 ° ’ 
79.§ 52 760 905.760 39,013 40,107 444,405 2,502 706 1,011 7,563 10,652 
293,014 ies 016 2 $33. B04 "2.632.504 118,833 122,449 1,148,033 1, ee 927 18,896 13,021 193. 018 109,624 
24,14 33,284 238,338 238,338 14,614 16,659 140,623 158.678 1,795 1,770 2.670 19,304 
29,359 30,336 334 958 334.958 15.660 13,994 164.725 158,699 2,831 2,077 35 ate 25,204 
3.64 3,457 39.8 39.867 1.36 1,23 16,041 14,792 29 15 _ .64 
86,886 103,508 953, O44 953,944 40,983 49,880 456,607 485,633 2,273 2,026 18,091 17,106 
156,504 178.394 ~1,697,281 1,607,281| 80,673 85,045 _ 835,842 853,337 8,559 6.929 — 78.648 72.295 
~ 136,419 *123,622 “935.223 ~—S«935,223 38,159 37,403 312,191 327,590 10,336 6,092 23,370 37,329 
9,686 7, 79,088 79,088 3,757 3, 36,455 38,463 4 365 5,23 1023 
Me aap orsegen 197 | pelt ates RP Papier at all gd METRES eens es a== 3 
~~ 126,699 116,122 855,937 855.937 34,399 33,903 275,572 289,126 9,871 5,726 18,136 33,30 
Rock Island System— 
ov pg Rock Island & Gulf Chi Rock Island & Pacific To Company 
Month —July 1 to May 31— Month of May—— —July 1 to May 31—|——Month of Ma —July 1 to May 31— 
19 1914 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914 1914-15. 1913-14. 
137 “16 132 1 960. 028 1 3 03°383 3.0 3006 2,08 3 3, 540° ait 3, 188: a 4.049.548 "40,728 i7 
328 a8 ,802,758| 3,403,285 3,053, 42,089,521 38,925,421 ,049, ,728, 
___ 43.562 3,352 9'428  '589'179 1,355, 1:338'811 16.065.574 16.652.258| 1.399.099 1,382,163 16,604.903 17,241,437 
198.109 98 023 2, 2708. 958 2.611,730| 5,138,200 4,778,817 62,573,520 59,860,129| 5,336,309 4,974, ae 65,282,478 62,471,859 
40,07 38.453 329/229 ~ 331'873 50,980 7981335 8.266.666 7.792.843| (791.050 ‘836.788 8,595,895 8.124.716 
32,848 29,552 331 (872 342.473 792 4,346 10,305,945 8.742.243 7.640 863.898 10,697, 9,084,716 
10.148 00 107,336 | 106,168) | 147,375 43 857 1 615, 291 1,659,147| _ 157,523 — 153, 1722, 1,765,315 
89,722 95,840 1,075,907 1,071,243) 2,015,803 2,137,191 25,0 5,064,3' 2.105.525 2,233,031 26,156,190 26,135,550 
ilies, csi a eienie 1. me eb Map agpentetose Cras ascece | rl aee . senece: n ondiiss 
182,827 783,311 2,012,148 1,962.353| 4,062,358 4.098.688 47,214. a0 45,358,046| 4,245,185 4,281,999 49,226,668 47,320,399 
15,281 12.712 696.809  649,.376| 1 O75. 841 680,128 15,359,000 14,502,082/ 1,091,122 692,840 16,055,809 15,151,458 
8,096 814 85.500 106.240} (277:884  226:489 2.976.520 2:949:639| 285,980 235,303 3,062,020 3,055,879 
einai 640 eR 328 886 3,976 12,456 410 886 4,616 456 
7,102 3,897 610,668 543,136; 797,628 452,752 12,378,503 11,539,987, 804,730 456,649 12,989,171 12,083,123 
Rosk Island Southern Railwa ie Rutland “i owe & Seaaihe! s 
——Month of May—— —July 1 to May 31— onth of Ma —dJuly 1 to May 31— o 0. eer Ma ‘aan 
1915. 1914. 1914-15. 1913-14. 1915. , 1914. 1914-15. 1913-14. 1915. 1914. 11448.” 1913-14 
PO a $ 61 $ . 468 s 468 (See also on page 32) iy, ¢ 103 $ $ 
3,978 3,371 . 117,305 129,438} 181,913 190,562 1,753,512 1,871 415 11,607 12.716 137,532 140,476 
91428 11,365 _114.478 __ 163,778 ’ 060 675 1,037,132 1.137, 5.808 5,124 64,315 67,595 
14,650 15.618 243,190 305,815 432 ae 143 3,176,191 3,410, an 19,011 19,294 221,381 227,914 
2,027 68 32,660 35.446 37,024 38.071 °377.143  °394:607 ,819 9,419 71,137 73,126 
ee ed ek 
6.265 6,461 79'680 «103'347| 1125164 «18°87 1,247°328 1,396'087 6,408 6.226 77,235 82:757 
"| 5903 13,507 — 155,838 —188,814|_ 210.592 — 244,200 2,332,844 ~2,600,370|__18,706 19,423 — 191,221 202,328 
2.253 2.111 87,352 117,000 95.840 66.943 843,346 810,280 5 —128 ‘0,160 25.586 
935 935 10,290 8,253 16,874 17,470 187,591 190,275 568 741 6.985 153 
1,318 1,176 77,062 108.747 78.874 49.472 655.629 620.005 —263 —870 23.175 17.432 
i St Louis & O’Fallon - 3 Louis Transfer : Jt Lente Troy & Bestern | ss 
Month of May—— —July 1 to May 31— onth of May———- —July 1 to May 31—|——— oO. ay——_ —July pate 
1915. . 1914. 1914-15. 1919-14. 915. 1914. 1914-15. 1913-14. 1915. , . 1914. “a 1914-15. 1913-14. 
$ $ $ ~ ~ $ $ $ $ $ 
11.739 ON RR. SU OI se es “iti ht) ee ke et! deals 7a a 19,446 14,398 265,223 227,409 
13.066 ~~ 8.988 ~ 168.515 ~211.064| 31.884 ~ 37.382 ~ 376.014 ~400.625| 20.410 17.798 269,216 237.471 
1,178 1,389 10.373 22.441 3.719 4,305 45,695 37.626 1.740 13 24,2 5,8 
4,373 4,944 44.37 53.299 3.412 2.296 18.440 28.938 4,782 7,299 75.545 81,388 
51 19 4 689 145 150 1.62 7 69 109 77 631 
1.746 2,173 21,786 27,161 18,579 19,293 230,287 220,844 3,156 3,531 48,082 47,986 
8.173 ~~ 9.251 ~ 87,121 ~114,780| 27.414 27.665 315.379 ~~ 308,216 11,785 18.397 ~ 174.651 ~ 150.870 
4,892 —263 81,394 96,283 3,969 9.717 60,634 92.408 8,625 —598 94,564 56.601 
1,000 872 11,347 10,449 800 850 8.430 7,653 1.200 1,000 13,200 14.090 
3,892 —1,136 70,046 85,834 3,141 8,867 52,141 84.755 7,425 —1,598 $1,364 42,601 
St Louis Southwestern System 
St Louis Southwestern Louis Southwestern RB Texas To 
——Moonth of atcy —July 1 to May 31— a of Ma —July 1 to May 31—|——M of May—— — July 31— 
1915, | 19 4. 1914-15. 1913-14. 1915, 19 4.0 1914-15. 1913-14. 1916, 1914, 1914-15. 19 3-14, 
397,397 443,755 4,967,507 5,882,139 177.443 178,168 2,329.567 2,802,529) 574.840 621.923 7.297.074 S684, 
80,950 8, i 055.748 1.343.880 61,383 83.142 817,397 1.128.161 142,333 __ 191,648 1,873,145 2.472.041 
509,524 587,880 6.396.447 7,670.656| 261,035 288,458 3,417,750 4,259,960 770. 559 876,338 9,814,197 11,930,616 
18, 81,613 702.161 761.27 51,642 92.261 796.984 1,060,861 173,874 1,499,145 1,822.1 
89.469 125,162 1,090,538 1,422,330 62.402 74.976 832,884 1,056,373 151" oo? 138 1.:923:422 2°478:7 
5,5 8,370 280,569 321.430 11,915 12.264 | 132.238 147.745 37,501 637 — 412,807 — 469, 
153,083 189,007 1,830,254 1,990,434) 138,00 153,978 1,680,209 1,847,868; 291,087 985 3,510,463 3,838.30 
Siena mapa eters itt ott | Sgn pan ae See gna t 
315.125 453,918 4,221,823 4.823.211) 260,598 352.740 3.533.307 4.317.304| 575.723 _ 806.658 7.755.130 9.140.515 
“~J94,308 133.061 2.174 624 2, $47. 445 437 —64,281 —115.556 —57.343 194,835 * 2,059,068 2,790.lu2 
37 oe 34.331 ‘368. 316 7,548 15,022 15,500 162,183 196,761 52,604 49,831 530.4 554,309 
"156.708 99.629 —oo, 2,489,806! —14,.644 —70,781 —278,.723 —254.104| 142,154 10,848 1,526,533 2,235,792 

























































































26 ‘ RAILWAY EARNINGS Vou. 101. 

St Paul Bridge < & Terminal Salem Falls City | & Western 
EARNINGS. ——Month of Ma y 1 to May 31— ——Month of May—— — ay 31— 

1915. 1914. 7914.43. 1913-14. 1915. 1914. 191415.” 15-14. 
Aver. miles of r'd oper. a 8 ‘"° . Aid Bilaiaapeais aa lb os . 28 62 $ $ 

ERIS. 5 eg GRIBBLE SEIS ST SIE SE VS ee en eae ot are «Semen 12,372 14,399 109,027 127,349 
revenue --=| tia UY UR eR EE SUE Dy a ca alas 1 em ea deel eee ese 3'003 400 36,532 41,757 
Tot., incl. other rev. 17,331 14,233 210,805 REIS t 2 sdadae ** dggude see MGc oe ata s alt: 16,222 19,070 155,240 182,345 
WHeedemet| tas tit fhe Ma) ie hg ey Me 
Traffic expen aR eg gas is ey a se a cophe amrieeeaae amie a. jc Memon ¢ , 133 Cr.678 st 11250 1.875 

Transpo mn exp_ £ ,602 77,956 SOOUEL:  sendac - dauban’)ekGbbs *o\NGENoe Jl 8 ’ 
Transp. for inv.—c? MWR Paar J Sa eteheg ae asin e oseser die tale Sideach:: sbeies ~ steske r.8  ------ 
Total, incl. other_ 11,635 Beeps ot ae 1 prensa tas erg g cera 11,492 8,100 141. “186 150,909 
Net from ratlroad_.__ 5.695 1.763 81.887 ROA. -doceee - - epaana Oe ein: cube otien oman 4,729 10,969 14,054 31,435 
Taxes accrued_______ 1 001 734 13084 ee tH gawdes i ~” ueteaitr Gah eba eh bibpace « 399 864 8,120 11,650 
Uncollectible rwy. rev. Pete 8 ie Sra Ean Pera rr a SNES RE oer Mpa es SI Cet aR ree unk ee Oe 
Net remaining. ____ 4,693 1,029 69,803 55,571 aan eck tee Vibe ee Pe meee AIR Bee Dee 4,329 10,104 5,916 19,785 


EARNINGS. 
Aver. miles of r'd oper. 


Passenger revenue ___ 


Tot., incl. ohne rer 
t.way 

aint. of of equi 
Traffi eq yaw a oy Pe 


Transportation. 
Transp. for tev. or 


Total, incl. other_ 
Fret from railroad____ 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue______ 
Passenger revenue ___ 


Tot., incl. other rev. 
ensee—Maint.way 
aint. of equipm't_ 
Traffic expenses _ 


Transportation a 
Transp. for inv.—Cr ep. 
Total. incl. other. 
Net Som railroad 
Taxes accru 


EARNINGS. 
Aver. miles of r’d oper. 


Tot., incl. eigen fev. 
"Maine oe 


of equipas’ t. 
expenses ___ 
frampotee va 
Transp. for inv.—t 
Total, incl. other. 
Net hy = raflroad__._ 


Gnoohsciies 
ncollectible rwy. rev. 
Net remaining. ____ 


EARNINGS. 
Aver. miles of r’d oper. 


Uncollectible rwy. rev. 
Net remaining_____ 
EARNINGS. 
Aver. miles of r'd oper. 
Freight revenue_____. 
Passenger revenue ___ 


Tot., incl. other rey. 
Maint. way 

aint. of equipm’t_ 
ic expenses ___ 


rtation exp_ 
Transp. for inv.—Cr 
Total, incl. other. 
ne b par railroad___. 
es accru 


EARNINGS. 


Aver. miles of r’d oper. 
ht revenue______ 
Passenger revenue ___ 
Tot., incl. other rey. 
enses— Maint t.way 
aint. of equipm't. 
Traffic expenses _ 
eq exp_ 
Transp. for iny.—Cr 
Total, incl. other_ 
Net from railroad 
Taxes accrued 








Salt Lake & Los Angeles 





San Antonio & Aransas Pass 

















































































































San Antonio Uvalde & Gulf 



























































































































































































































































Month of May —July 1 to May 31—} Month of May —July 1 to May 31— Month of May —July 1 to May 31— 
1915. a 1914. ms 1914-15. 1913-14. % 1914... 1914-15. 1913-14. 1915. 1914, 1914-15. 1913-14. 
‘ é : 
$ $ aie $ 8 $ $ $ 3 
2,237 2,311 19,423 20,053 166,370 177,211 2,321,683. 2,857,472 47.690 29,637 275.143 218,083 
___ 6,763 6,179 .739 264 70,031 88,633 937,340 1,234,174| 10,145 8,540 108,150 __. 107,730 
9,263 8,866 79,422 85,178} 256,836 285,795 3.513.941 4,336,534 1,852 40,888 417.388 351, 636 
3,382 393 910 4,948 66,021 71.147. ‘762/233 ‘968,311 6,661 8,004 76, 193 65,680 
1,654 690 17,207 15,646 0,531 59,830 677. 113 679,693 4,313 4,000 57. 271 49. 872 
1,149 86 4,365 134 6,618 6,256 2,135 70,42 1,583 1,316 13,3 9,925 
2,760 2,084 23,718 20,736 138.885 174,883 1, 704; v4 O34 1,852,133 27 493 19,347 222, 360 187,743 
Clete ee ee ee rild ------ ------ ------ sanwee | SaaS ee SO nee 
9.560 4,528 59,277 67,354) 284,116 324,331 5344406 3,701,855 | __ 43,550 __34,907 __ 405,348 _ 336,623 
—296 4,337 20,144 17,824| —27,279 —388,535 169,474 «634,679 18,301 5,981 12,040 15,031 
400 399 446 5,672 14,076 8 142,385 152,000 1,700 1,727 7 ts 14,450 
sesers a scer- é ao---- SLIT rrr i oe aE 
—696 3,937 15,669 12,152) —41,364 —46,535 26.269  482,679| 16,601 4,253  —6,080 562 
San Diego & Southeastern min of Mage & Eastern me San \ Feare Los Angeles & Salt Lake 
“sie 7) — —duly 1 to May 31— Month o. ay —July 1 to May 31— onth o ay —July 7) —_ 
1918. Y 1914 Ne 1014-15. 1913-14. 915 1914. 1914-15. 1913-14. 1915. a 914. ra 1914-15. 1913-14. 
0 eke sl de 
$ $ $ $ $ $ $ Si $ $ $ 
8,330 20,316 152,655 192,029 2,582 1,189 25,328 124,948; 539,685 688,185 5,512,670 6,318,120 
9,710 10,495 111,108 __121,569 984 594 12,340 49,.883| 246,024 240,592 2'293.623 2,741,770 
20,088 32,514 286,860 335,911 3,611 1.855 40,264 ~ 177,877| 856,689 1,000,184 8,579,185 9,904,325 
9,827 4,804 88,503 53,704 1,527 4,386 15,837 51,096 | 97.914 127,172 834,100 1,183,482 
4,412 7,472 56,821 63.704 1,419 1,793 11,86 25,360! 100,377 136,901 1,289,907 1,653,698 
1,053 392 6,950 3,725 | 335 667 3,678 3.939 | 27,883 31.396 354.345 | 351,702 
498 12,679 20-088 145,815 | 1,618 2,136 18,850 41.037| 253'300 3021850 2,784,495 3,293,725 
hl Te Kk ul ak S.25<> FRED A See JET YY RA EES <== == = 
31,761 29,395 __316,110 304,113} 5,677 9,856 57,998 __ 130,847 516.375 _6: 34.16 162 5,631,201 _ 6. } 848,613 
—11,673 3,119 —29,250 31,798| —2,066 —S,000 —17.734 47,029; 340,313 366,021 2,947,984 3,055,715 
506 1,770 16,652 19,354 | 1,951 1,206 21,466 17,183 | 46,034 50.946 472,648 479,582 
etnce: 6 RON ER em eae 293 aosce=| 20 esecee | OOD ___--- ==> 
~ 13,176 1,348 —45,910 12,444 —4,017 —9,206 —30.494  -29,845|" 204,259 315,074 2,474,736 2,576,133 
Sandy Valley & Elkhorn Savannah & Northwestern | Savannah & Statesboro 
Month of May—— —July 1 to May 31—'!——Month of May —July 1 to May + a mae of A —dJuly 1 to April 30— 
1915. . 1914. . 1014.15. 1913-14. 1915. 1914. |, 1914-15. 1913-14 1915. om 1914 1914-15. 913-14. 
7 
$ $ $ $ s $ ~ $ $ > $ $ 
21.264 16,840 152,834 149,379 5,334 7.228 107,282 135,618 6,313 5,070 80,931 93,164 
425 2,634 20.874 28 669 3,049 4,705 45,784 61,259 1435 , 2,707 23,931 35,270 
a 381 20,308 179, 521 187,957 9,489 13,196 169.836 214,095 8,338 $454 112,295 134,911 
1,3 879 13,931 24,367 3,804 3.5 5.377 39.291 1,937 912 15,564 8,99 
7 118 6,664 85,823 69,268 2.419 3,191 25,589 33,817 92 1,390 10,470 15,019 
6 45 515 825 790 1.087 7.850 7,942 15 79 1,61 13 
4,032 4,560 39,625 58,681 6,519 9,054 90,560 98,592 3,669 4,026 38,907 ,00: 
13,117 12,435 ~ 143.281 —156,975| 16,681 19,218 185,436 201,413 7,222 8,563 74,881 93,434 
11,164 7,872 36,240 30.981 —7,191 —6,021 —8.308 13,226 1115  —109 37,413 41,476 
1,085 539 11,945 5,936 900 800 7,211 8,805 486 340 761 ' 
10,078 7,332 24,294 25,045;  —8,091 —6,821 —15.519 4,421 “629 —449 31,652 36,871 
Seaboard Air Line Sierra Railway of California South Buffalo 
Month of Ma y 1 to May 31— Month of May —July 1 to May 31—} Month of May —July 1 to May 31— 
19 16. 19 is. 1914.45. 1913-14. 1915. ~ 1914. es 1914-15. 1913-14. | 1915. . 1914. 1914-15. 1913-14. 
o, ’ 5 ) 
$ ie) $ $ $ $ = } $ $ 
1,208,557 1,387,807 13,248,268 15,969,177 16. 571 23,362 218,164 230,695 29,281 21,669 246,663 351,904 
353,590 434,831 4,237,083 5,039,446 .863 9.284 .236 95,216 7 ee 75 256 1,012 
1,762,316 2,049,303 19,651,727 23,467,268 ar “124 34,462 323,144 344,097 54,895 38,302 421,707 654,165 
186,163 241,115 2,234,950 2.917.670 4,933 6,104 61,685 76,407 5,768 5,167 53,174 64,297 
253,765 272,987 2,933,363 3,210,021 2,512 2,697 28,111 34 6,843 6,585 70,077 74,203 
61.476 71.386 | 698,811 | "724/914 341 302 ‘01 '89 233 258 2,627 2.647 
638,734 772,656 7,203,063 8.650.651 6,205 6,638 75,499 72,519 22,751 18,998 186,995 263,513 
penne 7 18.667 C2258 _Cr42,718)__ ------ n-ne in enne= ___=====~ Se eee ee a 
_1,202,897 _ 1,415,731 13,776,997 16,149,250 15,244 17,460 186,263 — 195,274)" 36.979 31.675 332,526 416.395 
~ 559,419 633,572 5,874,729 7,318,018; 8.880 17,001 136,880 148,823)" 17,915 6.626 89.180 237.769 
86,001 87,000 976, 212 2 912,000 1,700 1,700 18,554 18,256 | 1,200 1,500 13,655 17,044 
‘= intent Ole _ -~~~~--~- Se See e?? anne. clita een inhi == ss We 
~ 472,625 546,572 4,890,004 6,406,018; 7,180 15,301 118,886 130,567) 16,715 5,126 75,524 ~~ 220,725 
South Dakota Central | South Georgia Spokane International 
Month of May —July 1 to May 31—!———Month of May——- —-July 1 to May 31— | Month of May —July 1 to May 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. | 1915. 1914. 1914-15. 1913-14. 
102 102 82 163 163 
$ $ $ S $ Ss $ & ~ $ $ $ 
14,730 11,037 219,029 236,385 6,825 11,272 113,621 135,552 | 46,678 60.645 516,414 685,621 
6,222 5,413 64,858, 65,382 4,022 5.749 44.657 52.503 | 9.664 16,785 144,806 __ 213,451 
22,394 18,480 299,405 318,152 12,254 19,276 175,283 215,381{ 58,816 81,700 694,975 938,321 
6,005 5,998 49,028 61,986 2,906 3,618 38,016 37 ,953 | 11.228 13, 291 121,021 141,202 
3,037 5,364 45,261 44,757 1,682 1.72 19,694 22,023 | 4,640 5.516 51,809 59,692 
631 285 6,298 2.972 47 326 3,687 4,459 | 2,04 1, ona 24,699 21.505 
9,060 8,217 96,876 97 420 4,671 5,21 53.487 58,217 19,911 22'879 230,617 281,207 
19,862 — 21,121 — 210,035 — 219,968|~ 11,251 —_ 12.367 _ 128.472 _ 135.843|~ 40,068 _ 47.239 _ 466.453 _ 645.656 
2,532 —2,640  —* 89,369 ~—S«*O98, 183 “1,002 6,908 46,810 79,5387| 17 ‘S48 ~~ $4,460 228,521 392.665 
1,000 800 11,400 8,80 327 794 9, 187 9,321} 107 3,192 Sak 38,617 
1.532  —3,440 77,969 89,383 “676 6.113 37,606 or 31.267 181,187 364,047 
Spokane Portland | & Seattle Breton Standard & Hernando 
Spokane d & Seattle on Trunk Ry Month of Ma —July 1 to May 31— 
Month of May——_ —Juily 1 to May 31— Month of New —July if to May 31—| 1915. 1914. 1914-15. 1913-14. 
15. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. | 34 
556 156 156 $ $ $ $ 
166.468 222;289 2,371,827 2,647,938 5,813 6,810 73,218 90,149 355 10,614 20,295 66,520 
___ 127/249 1(291.435 1,477,138 6.731 7,333 56,117 __—«6 4,857 | 12 97 533 1,567 
ir on 384,804 4,041,228 4,554,353 14,378 15, 103 149.417 168,774) 408 10,825 21,405 69,381 
87.971 102.452 ‘647.613  °722:707 3,635 3.3 28,136 42,498 | 235 2,143 5,748 16,740 
32,830 38.265 391.914 439.178) 1,106 913 12.528 3.966 | 596 2,751 12,183 22,049 
7,400 7,53! 83,414 86.243 | 422 45 4,89 Ec Gites |. 60 71 
83,544 92,396 doe 1,126,254 | 7,660 8,234 82,142 103,692 | 483 2,793 12,402 26,488 
geanton .. . e&htinele 7r207 PS ey oe a ) eaneceo eacesce ae ee a A sadaae 3. 7 oe 
say: 227, 782 __ 256. 485 ~ 2,265,921 2.5 557,456! __ 13,533 13,925 __ 137,334 __17 Oe ssf 598 | aa * ES 31,869 67.457 
87,086 128.318 1.775.306 1.996,806| 845 1,178 12,082 —8s, $24 | - — 937° «3,076 —10,464 1,924 
‘400 53.400 587.400 ‘587.400. 5,000 ' 55,000 48,000; ...... 684 7,000 7,525 
| | YR peste-ats Yeates | iiseiiate, cht iaatabli eens Prepreeeaer es 
: 33,506 74,918 1,185,660 1,409.496' —4,155 —3,821 —42.944 —56,824,°  —937 2,392 —i17,464 —5,601 
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RAILWAY EARNINGS 27 
Stanley Merrill & Phillips Sugar Land Sumpter Valley 
EARNINGS. ——Month of ‘ota. —dJuly 1 to > 31—|——Month of ‘at —dJuly 1 to April 30— Month of May—— —J y 31— 
1915. 1914-15. 1913-14. 1915. 1914-15. 913-14. 915. 1914. 191445.” VO1S-14. 
Aver. miles of r'd oper. s 51 $ $ 32 $ $ $ " $ 80 $ $ 
Freight revenue-___.._ 7,721 5,487 91,866 83,988 15.344 14.932 117,910 93,388 20,518 25,936 218,331 222,915 
Passenger revenue - __ 681 718 11,915 12.470 655 758 3,710 559 38,019 41,516 
Tot., incl. other rev. 8,783 6.435 107,115 99,769 15, i 15, aii 119,623 96,465! 95.949 30,906 275,035 281,608 
Maint.wag 5,866 14,675 26,16 35,939 1,921 1;492 12:756 12,634 5.912 8,812 85,067 78,177 
t. of equipm't_ 2,254 1.976 35,56 30,027 1,312 937 11,166 11,187 2'495 4.886 29.699 41,474 
ic expenses__- 191 197 2,422 2,232 OE 150 equine 1,686 87 1 297 122 3,072 
Transportat fon exp- 2,608 2,477 35,436 36,516 1,585 1,794 17 ,063 18,482 8,496 8,920 86,992 79,794 
PTS. idblids |). Beane Odheas 2. G0nesth .. Uiivens si) Rhee. eesdete - ceccseh . oe.ck >) eee eo. ee 
Total, incl. other. 11,255 19,869 103 ,345 110,532 7,003 4,869 53.325 49,175 18,591 28,971 215,294 215,265 
Net from railroad....|° —2,471 —13,434 3,769  —10,763 8,486 10,342 66.298 47,290 7.35 6.934 59.740 66,342 
italy 199 231 2,398 ,339 33 17 2,197 2,847 80 i 10,610 90 
Uncollectible rwy. rev. ee ose wine wesces  nasase| be SP PO ge Oe Or eee ee, eae Raremey MR tt ae 
Net remaining. -.--- —2,671 —13,665 1,370 —13,103 8,154 10,170 64,100 4.443|~ 6.557 5,934 49,129 57,442 
Sunset Railway Susquehanna & New York Tampa Northern 
EARNINGS. Month of May —July 1 to May 31— Month of May —dJuly 1 to May 31— Month of May —July 1 to May 31— 
: 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper 62 73 60 
$ $ $ $ $ ao $ $ $ $ 
Freight revenue-_____ 17,629 30,153 232,480 323,311 15,783 13,658 177,559 202,105 6,500 8,089 76,1386 125,468 
Passenger revenue - _-_ 2,009 4,375 9,712 97,579 2,765 2,914 31,657 30,091 1.497 2.664 17,481 ; 
Tot., incl. other rev. 20,816 36,168 ~ 295,947 ~ 448,899 18,573 18,197 211,425 242,557 8.774 11,664 102,830 169,399 
M way 4,355 3,972 51,27 60,688 4,156 5,415 45,360 57,679 1/890 "901 19/898 27.220 
—_. of equipm: t. 3,500 471 46,042 9,634 3,591 9,995 53,397 70,410 ‘930 4453 ‘598 928 
Schepers tion 8 605 12 257 120,951 156" $68 7 695 6 437 sitio 109'828 .° “yam 7 438 47 130 
a he | FRR eee Oe 2 ree ogee oe a ek Se Sa re 
Total, incl. other. 17,051 __17,431 225,107 __ 240,190} 16.453 _—-23.192 194,749 254,040 8.453 10,372 93,465 110,106 
Macuse.| if Sat sae Teel 6 Se 32 1292 sgn Socize 
el ee a ee ee See. kee 
Net remaining... _- 1,290 14,904 43,615 173,503; 1,669 —5,444 11,726  —16,432 —879 —356  —10,209 40,118 
Tennessee Alabama & Georgia ————Terminal Railroad Associ! ation of St Louis System————_.. 
EARNINGS. vt saat of May —July 1 to May 31—) Terminal Railroad Association of St Louis|s: Louis Merchants’ e & Terminal 
191 1914. 1914-45. 1913-14. Month of May —dJuly 1 to May 31—}___ fonth of May——- —July 1 to May 31— 
Aver. miles of r’d oper $ $ 7 $ 4 s 1915. 34 1914. 33 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Freight revenue- ----__ 2,833 3,853 36,888 DGG. acted: ; seopge  . manda. setebel oo! Ca | peel Naina a 
assenger revenue ___ 1,439 2,202 16,369 23.435 212 201 2,062 2,260 ~"" 5g 33 “1,915 3,6 
Tot., incl. other rev. 5,346 7,205 64,075 86,159} 212,568 211,403 2,475,296 2,600,832} 141,433 . 135,040 1,679,584 1,753,383 
enses—Maint.way 3,305 2,578 30.642 31,113 17,096 41,627 . 201,016 440,071 19,219 64 212,713 33.917 
aint. of equipm't- ,098 1.392 11,016 11,073 15.885 22,322 140,603 211,854 7,941 72 81,844 1 8.42 
Traffic expenses _ 488 581 5,268 6.34! 89 937 10,087 10.20 778 71: 8/608 3.036 
Transportation exp _ 2,884 3,372 34,055 38,076 73,534 81,008 869,151 1,036,382 68,066 76,665 gay 933 963, 
Transp. for inv. —Cr Secene e2e7cee S26 a ow ~~ = 2eccee CO CSPR BE SESS BESS SS). . . SEnee> itl cet OE, és 
Total, incl. other_ 8,289 8,673 88.276 94,894) 111,547 148,917 1,278,319 1,745,065} 101,499 __115,489 1.219.932 _1,488,870 
Net from railroad... - —2,943 ~ —1,468 “—24,200 _- —8,734| 101,020 62,486 1,196,977  855,767| 39,934 19,551 459.652 264 512 
Taxes accrued_______ 70 784 8,156 479 16 26,109 314,173 297,707 6, 5,790 76,64 62,0 
Uncollectible rwy. rev.) ------ __------ i4 eee, ee ee Perms nia -~----- ns. Yee Dey 
Net remaining-_.__ ~ —8,650 —2,252 —32,371 —17,214 72,851 36,377 882,803 558,059 33,394 13,761 382,988 202.432 
Tennessee & North Carolina Texas & Pajcific System— 
EARNINGS. Month of May y 1 to May 31— Texas & Pacific Weatherford Min Wells & North Western 
1915. 1914. 1918 1913-14. Month of Ma —dJuly 1 to May 31— Month of May —dJuly 1 to May 31— 
Aver. miles of r'd oper , 43 ‘ 43 . ‘. 1915. 1914 1914-15. 1913-14. 1915. | 1914. ‘ 1914-15. 1913-14. 
Freight revenue______ 7,310 8. 632 83,409 86,184} 917.190 930,950 11,558,208 11,898,678 5.517 4,818 70,528 65,476 
Passenger revenue ___ 1,783 070 17,921 20.300} 292,977 351.075 3.743.300 4.308.431 4,308 5,546 49,797 57, 
Tot., incl. other rev. 9,336 si 387 103,967 113,100} 1 1,322, 573 1,388,079 16,623,719 17,532,469 10,627 11,128 130,067 131,882 
Maint.way 981 776 8,593 10,149} 189 11,3 Le 78.781 ,092,380 ,005 376 27,018 2 O19 
aint. of equipm't t. 1,311 179 4.039 5,551 240'855 56,74 6,362 2,714,411 822 553 10,127 330 
Traffic expenses _ 19 146 199 38.6 35,428 ‘$08. 025 — 412,477 173 303 if 12 
Transportation exp 1,825 2,997 20,366 27,635) 653,795 645,014 7,271,803 7,474,664 3,467 3,151 28,084 38, 
Transp. for inv-—-C? PO IIE NCEE OE TIE EN Cais... _ Gri0.708 aererecy Spee shag ie eenses,  meneee 
Total, incl. other_ 5,105 4,863 47,756 57,448} 1,173,405 1,208,972 12,651,318 13,362,707 7,220 6,994 84,869 86,829 
Net from railroad.._. 4,230 6,424 56,211 55.652} 149,167 179,107 3,972,400 4,169,762 3,406 4,133 45.198 45.052 
Taxes accrued. ______ 75 29 26 2,725 72,000 62,000 768,136 668,540 890 873 7142 Sie 
Uncollectible rwy. rev. ati es a i ae oa | Rape 8 Ere sees eR kee ee saeens tages 
Net remaining. ____ 3,854 6,129 52,947 926 76,592 ——*:117,107 3,199,513 3,501,221 2,515 3,260 38,055 38,302 
M sau ne Conteal 3 —M by if Cy tee Month Fm ap uly 1 to May 31 
EARNINGS. onth of Ma —dJuly 1 to May 31— | ——! = of May —July 1 to May 31— Month of May —JuU = 
os 1915. 1914. 1914-15. 1913-14. 191 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1914-14. 
Aver. miles of r'd oper. 293 161 
Pare $ $ $ $ $ $ $ $ $ 884 
Freight reyenue._____ 84,830 94,965 928,033 1.079.078 andinie: | wmeleae witha TC) pleted 21,016 19,664 163.539 184, 
Passenger revenue ___ 32,490 38,298 349,646 399,32 1,817 2,976 28,741  _—3:1,643 7,104 12,183 184 97,544 
Tot.,incl.otherrey.| 124.760 141,071 1,363,094 "1,567, 579 12,107 12,220 163,858 181,443 86, 278 33,370 mis 388 304,247 
Maint.way 27,632 26,197 326.527 = '297;231 2,071 51 40,292 5,065 5,406 9,248 71,387 85,844 
aint. of of equipm’ a 13,247 17,360 178.443 184,866 1,402 1,428 5,006 16,626 per 209 d 4,631 
Traffic 4,811 6 396 59,621 63,259 143 17 1.647 2,219 812 6,698 8, 
Transportation ex 45,128 48,919 535.258 552,170 4,150 3,698 50,218 60,133 15,526 12,478 135,323 126,157 
Transp. f Jun st thee CETL FROG =~----/ wwe ee wees oe, fo debe abe ose-ce g-2ene ew «the SFT = 
Total, soy other. 98,300 106,190 1,175,465 1,177,838)  — 8,887 9,186 __123,575 130,592) 23,025 24,204 __ 233,349 _ 241,292 
Net from railroad 26.460 34,880 187,629 389,841 3,219 3,034 0,283 851; 13.253 9,166 62,038 62,954 
Taxes accrued_______ 481 4,245 49233 46,717 705 1,024 6,656 13,465 1,250 1,600 13,750 14, 
Uncollectible Fwy. rev. Seen: ere ee a ees SSS 
Net remaining____. 21,97 30,634 138,259 343,124 2,514 2,009 33,627 37,386 12,003 7,566 48,276 48,954 
» Texas Midland Texas Oklahoma & Eastern bps oy, Southeastern a 
EARN $ onth of May —dJuly 1 to May 31— onth of May —July 1 to May 31— Month o, ay —July y ol— 
— 5. 1914. 1914-15. 1913-14. 915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. $ 12 s s 2 24 5 . . q 27 $ $ 
Freight revenue______ 15,013 21,530 352,620 444 930 23,915 18,888 226,505 181,750 16,044 7,725 104,231 89,944 
Passenger revenue ___ 9,393 14,920 140,517 200.397} __—1,723 2,014 8.57 21,153 290 471 0 4,618 
Tot., incl. other rev. 27.353 39,570 528,144 685,662 25. 983 21,339 248,488 207,503 16. 919 8,676 118,728 104,360 
Maint.way 6,621 12,140 105,807 136,808 6,462 70,558 73,922 2,786 3,525 1 35,171 
aint. of equipm't. 5,757 5,139 65,067 92.04 3°59 3,680 7,615 33,916 1,432 759 24,196 23,98 
Traffic expenses ._. 1,064 1,613 17,248 20,103 167 15 963 92 124 154 1,25 1,583 
Transportation exp. 16,419 25.704 213,637 271,110 5.351 5,453 58,328 57,850 3,295 3,106 32,876 34,216 
Transp. for inv. Tr | A hin 5, SPO hkl ee eos. SS SS © D&B meee mig oS Se > | ad nth the Bm Seco e OO 0008) 8, BO eee lS) 6 aieeeieeeee 
Total, incl. other.) 32,761 48,123 432,067 555.655) _—«:19,624 16,925 182.690 183.514 7,930 8.854 119,699 __128.200 
Net from railroad....| —5.407 —8,553 96,077. «130,007 6,359 4,413 65,978 23,9388 8,989 —177 —971 —23,840 
axes accrued_______ 2,000 2,300 20,8 21,709 231 316 55) 2,185 191 201 2,115 7 
ncollectible rwy. rev. ee te SS oS == ee Gi Oe eS ee A re a pee ee eer Cia kes a ee, —<y» 
Net remaining. -__.. —7,407 —10,853 75,277 108,307 6,127 4,006 63 ,247 21,803 8,797 —378 —3,086 —25,545 
Tionesta Valley Toledo St Louis & Western Toledo Terminal 
EARNINGS. Month of May —July ‘d to May 31 ——Month of May —ZJul ¥} to Mon 31— Month of May—— —July 1 to May 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. . . s 450 ; 450 . _ . 31 $ $ s 
Preight revenno._____ 17,339 13,060 183.006 185.349) 329.968 292.300 3,690.913 3.568.307) <...-- <.-0-. | anew, | cnnpee 
Passenger revenue -_. _ 85: 9,742 11.024} 27,674 28,500 298,883 334,990 ‘senee aasane .yuaveia? sane 
Tot.,incl.otherrev.| 18,409 15,098 194,654 ~ 198,634| 384,700 347,696 4,232,419 4,191.900|__ 41.027 __ 30.824 __ 395,757 __ 402.151 
see—Maint.way 3,23 li 32,247 46 630 44,080 37,995 °499'846 433.644 6,350 5,731 51,720 75,658 
Maint. of equipm’t_ 2,151 1,618 23 662 20.812} 102,283 34,362 747,537 554,800 572 2,794 43,806 50,024 
Traffic expenses ___ 822 228 3,145 3,241 5,898 16,360 — 182,080 — 180.849 88 90 1,341 2,849 
Transportation exp_ 6,519 7,078 76,803 79,541 136,455 132.267 1,640,708 1,631,289 10,875 10,813 147,584 215,369 
Transp. for inv.—<Y alan hb F RR Pewee LL eee a Gy eee. a. A pera ee. data EOS @eeeecoce EN Cte ee See. hee eee 
Total, incl. other. 13,580 13,783 143.061 157,652} _ 306.767 __ 230,308 3,160,819 2,902,366 21,870 20,649 256,487 356,440 
Net from railroad. _.. 4,829 1,314 52,592 40,98: 77,933 117,387 1,071,599 1,289,534! 19,157 10,174 139,269 45,710 
axes accrued.._____ 400 350 ,100 3,850 17,864 19,5 244,708 185, 2,725 2,556 29,048 ,057 
neollectible rwy. rev. | >----- >----- inane onpnis wonege e----- ___----- bn sauce inaeee itett canted * neha 
Net remaining. _._- 4,429 964 48,492 139 60,069 97,887 826,891 1,104,234 16,432 7,618 110,221 17,653 







































































































































































































































































































































































28 RAILWAY EARNINGS [Vou. 101. 
Tono ope & & Goldfield me Founpeh & Tidewater : " oe Valley ee 
EARNINGS. Month o a 1 to May 31— onth o. ay——- — July 1 to May 31— | ——-Month o ay——- — July _— 
1915. d 1914. 014-18. 1913-14 4. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. “i 14. 
Aver. miles of r’d oper $ 110 $ 110 $ s ; 175 180 $ $ 3 P $ $ 
Freight revenue. --...- 41,195 44,998 498,074 498 668 25,988 27,094 234,936 260,198 5,819 6,291 8 308 73,263 
Passaneer 2 ovens ih 8,141 8,336 85,970 91, 2,963 4,034 33,939 36,089 2,420 2,830 27 ,282 32,530 
Tot., incl. other rev. 52,410 56,969 623 ,935 628,184 30,907 33.808 290,102 315,167 13,726 15,321 160,589 166,968 
E Maint. way 4,437 4,261 59.754 60,592 »767 4,630 44,195 61,88 ,691 2,645 13,689 9,880 
Maint. of equipm't_ 7437 1,788 71.681 4,3 1,820 2,776 33,19 23,010 31 3,410 29,569 30,547 
raffic saa 1,756 ,754 19,777 20,323 1,898 1,585 84 19,11 195 177 1,943 ,032 
Transportation 12,143 . 12,492 153,758 144,232 5,961 6,456 ; 73,06 6,570 5,784 73,410 67,478 
I re Cie ee AE face! eoswes! ! aiewee Cl eR bEeL) <? Gumewen Y  sewsen 0 Ree wee 
Total, incl. other. 28,108 33.048 334.908 342.741 15,066 17,558 187,211 190,599 11,228 12,396 123.174 114,357 
Kot Biers ae See. -+~ 24,302 23, ,026 285. 15,840 16,250 102,891 124,568 2,498 2,925 37,414 52,610 
by Biase agen 852 ert aoe sis 7 Ore 1,391 1,560 16,137 17,127 23 204 3,076 2,627 
Gaustianible rw? OE ae REE: 1 Rn SO fo ae ON a Hee ee ne ee eee | ee ee sees __ n= ==> 
Net remaining-.-_~- 21,449 21,055 252,211 257.471 14,449 14,689 86,753 107,441 2,264 2.720 34,338 49,982 
Tremont & Gulf ra Uintah is aan onteoeter & Delaware a. 
EARNINGS. ——Month o ay——— to May 31—|——Month o ay. —dJuly 1 to Ma —|——Month of May——_ — J — 
1915. ou 1914. 1948. . 1913-14. 1915. 1914. 1914-15. 1913-14. 1cke, 1914. 101448. to ibis. 
Aver. miles of r’d oper. $ 72 $ 82 : $ ; $ 68 $s $ 128 $ 128 s $ 
Freight revenue_._-__- 18,969 17,556 186,965 185,121 16,905 22,536 163,484 189,299 46,764 56,269 482,241 486,298 
Passenger revenue... 1,205 1,692 15,357 20,684 1,390 1,717 13,689 14,937 21.336 24,223 296,025 315,617 
Tot., incl. |, oener _. 21,953 20,188 212,681 217,490 27,740 31,279 =. 244,811 264,510 84,079 96,543 937,078 963,163 
Waint. of equi 4,08 4,801 48,393 50,338 4'062 5,693 30,299 53,473 16,024 9,439 143,727 129,296 
aint. of nan wt 3,099 4,141 31,281 32,343 2,945 3,619 33,375 37,471 15,888 .993 186,893 136,279 
raffic expenses _._ 360 280 4,23 3,90 102 325 857 1,26 4,385 3,182 18,560 17,383 
Transportation 4,431 7,501 55,759 84,914 4,277 5,141 47,298 52,308 35,701 38,245 434,203 429,900 
nN 9 ee Me ee 8 aedewe |  §«=ewoscee cogpce "lab@ene:. eteeee |. > pesedes | ~ Geeenes | otnne .. eben 
Total, incl. other_ 12,781 17,767 149,857 183,041 19,878 24,815 208,557 249,391 76,279 64,043 823,589 756 ,648 
Nes from om railroad... 9,171 2,420 2,824 34,449 7,561 6,463 36,: 15,119 7.800 32,499 113,489 206,515 
Te a cw 600 200 On eTs 1,3 1/100 1,100 12,891 13,548 3.300 500 300 37, 
Gnecliocdibie ony. RL CM Ace See Been. emmy ME Gt BS oe ent ee a ee > Be ae Ge 
Net remaining ~~~ 8,571 2,220 58,019 33,149 6.761 5,363 23,345 1,570 4,502 29,999 76,490 169,015 
sicenevne Union Ry (of Memphis) Union Stk Fas Co of Omaha (Ltd) spite’. Verde & Pacific . 
8. — th April—— —July 1 to April 30— onth o ay——- —July 1 to May 31—|——Month o uly May 31— 
is. q 1914. 1914-15. r 913-14. 1915. 1914. 1914-15. 1913-14. 1915. ola. 7014.48. 1913-14. 
Aver. miles of r'd oper. $ $ $ $ 26 s s $ 
cram revenue...... “ig ae vil bg ee Ti abhi eee eae Rn geo 10,187 14,432 130,036 171,063 
i he SME SS as Ne LS cance igh” | i ahanieg by Sa ae i ciate! ey aie J 1,844 14,960 20,496 
Tot., incl. other rev. 6,591 9,188 581 101,971 39,329 36,943 453,594 457 .010 12,754 17,290 156,401 202 ,607 
Maint.way 1,832 3,184 19,644 21,534 4,472 4,160 7,720 37,854 6, 7,496 78,502 273 
M aint. of equipm’t_ 1,101 Cri 367 178 Cri7 605 4,974 4,470 51,589 51,886 3,307 3,426 36,918 306 
raffic ex << es: Ce: 2  - ea, ° ) ny a | ne oe Se eee eee ue ye ee Cee Pee ee Pe 
Transportation exp_ 3,100 9,855 39,183 62, 141 12,892 11,734 148,824 149,477 4,061 5,490 53.615 65,580 
re Caen ee aes f. tuaece! ae cibdih Sitens  ' setess — abadns|. ° sacese | seents . Seue—e Ties 
Total, incl. other. 7,001 12,698 76,546 79,477 | 31,943 29,709 332.326 327.910 14,863 17.812 179.410 202.531 
Net from railroad ___- —410 —3,510 4,034 22 494 | 7,385 7,234 121,267 129,100 —2,109 —521 —23,008 76 
Rts wise 2,559 ° 25,590 evated 3,586 3,572 31,610 28,629 436 488 4,487 4,655 
Fee Berend AMG ocr tos io omtids one ey) wear tet te Ba ue Sil ae Te eee me RS I ae aan oe 
Net remaining -. -- —2,969  —5,110 —21,555 6 494 3,799 3,662 89,657 100.471; —2.545 —1,008 —27,496 —4,578 
'-United States Steel Corporation-— 
Bessemer & Lake Erie Donora pers Duluth & fren 
EARNINGS. ——Month of May—— —VJuly 1 to May 31— Month of Ma —July 1 to May 31—|——_M of M. —dJuly 1 ys May 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-45. 1913-14. 1915. 1914 1914-15. 1913-14. 
Aver. miles of r'd oper. 204 203 : 
ht revenue_.__.. 947 ,623 8 A TS Se aneelier rs 2 cee 2 SU a <tr ARONA ee 718,481 502.344 3,680,197 5,387,661 
Passenger revenue -.. 24,074 29,021 342,792 |” IS aaa ie; MIRC a | TAR aS ERS CBr 5,84 19,892 199.377 267 ,063 
Tot., incl. other rev. 984,221 752.775 7,444,588 7,454,288 6,731 6,683 63,108 107,919 745.850 531,451 4,022,261 5,821,144 
Expenses— Maint. way 45,742 79,355 592,608 809,101 220 1,379 10,709 11,143 71,328 95,532 690.930 806.6 
piains of equipm’t. 164,354 207.235 1,722,865 2,220,587 2,739 3,009 34,234 37,630 43,032 52, 482 625,297 702,512 
ic expenses _.. 10,19 8,965 112,867 Per Seseae -: ictibene: tinue et eee 1,04 1,044 11,217 12, 
yn he pm on 208 ,637 169,405 1 ,777,103 1,998,874 5,482 6,473 57 ,566 73,914 138 ,924 116,308 991,250 1,432,985 
Transp. for inv. PL Or 31 See Oo! Sau. CR EEES Ss eS I ea ee, ee OR ee me oe ee eee ae er 
Total, incl. other- 429 436 478,669 4,273,180 5,308,142 10,871 11,529 109,254 129.309 264.640 279.871 2.440.826 3,190.763 
Net com me pemzend..... 554,784 274,106 3,171,408 2,146,145 —4,140° —4,846 —46,145  —21,389 481,209 251.579 1,581,435 2,630,381 
Taxes accrued__..... 16,779 18,000 198° 803 318,000 123 121 1,279 623 37 ,068 26,770 204,979 307 549 
Uncollectible PSM Li ae Ne epi Zn eee en aap arte ees ES oe Slgeargeng 5 mane tas ae Aang arses! ke 
Net remaining. -_.- 538,001 256,106 2,972,541 1,828,145} —4,263 —4,968 —47.425 —23,013| 444,141. 224,809 1,376,454 2,322,832 
Duluth Missabe & Northern Elgin Joliet & Eastern Lake Terminal 
EARNINGS. ——Month of May—— 7 1 to May 31— Month of May——- —July 1 to Ma ay ——Month of Ma —July 1 to May 31— 
‘ ms, 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 191 ies. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. 368 363 776 776 10 
$ $ $ $ $ $ $ $ $ $ $ 
Freight revenue...... 1,249,683 604,714 4,593,923 6,157,352 753,788 739,956 7,245,145 9,800,098 nee... eeweme:!!* wakes. vic, aa 
Passenger revenue -_. 24,211 31,651 291,677 354,088 6 3 58 93 171 1,071 1,526 
Tot., incl. other rev.| 1,280,215 652.234 4,985,299 6,659,666 801,202 798,367 7,701,091 10, 490 ria ,090 26,712 323,214 521,808 
Expenses—Maint. way 116,657 147,239 609,249 1,123,802 115,075 128,862 845,951 894 10,156 10,681 85,175 128,039 
aint. of equipm't- 98 ,506 86,367 779,272 970,587 118,851 166,345 1,409,709 2 '270.021 / 8,368 70,348 .248 
ic a eel 1,975 2,884 21,844 25,902 6,290 7,541 114 65, DPE? becuse: @uwnhin® .” ‘elnis eae 
Transportati on exp 162,716 117,370 1,005,242 1,432,482 215,854 229'884 2,317,596 3,123,374 18,994 16,889 174,205 251,256 
re LS Pesce eile a I a ee aes ana 
Total, incl. other. 388,100 369.441 2,577 822 3,750,541 479,216 552 ,607 7 ae 932 7,211,738 35,921 36,110 332,461 509.519 
Net from railroad _--- 892,115 282,793 2,407,477 2,909,1°4 321,986 245,760 1,158 3,278,732 10,168 —9,398 —9,247 12,289 
Taxes Pitecces o 63,9 32, 256,608 369,487 ,890 45,595 ttt 799 403 ,484 2,970 2,723 32,387 577 
ANS a ek a RN ae eeee Ley MMe Be a i rea 
Net remaining... .- 828,133 250,153 2,150,868 2,539,637 281,096 200,165 TN GEE 2,875,248 7,198 —12,122 —41,634 —22,287 
enyry ad pe gg Newburgh & ~— Shore 8t Clair ~— 
EARNINGS. ——Month of M —July 1 to May 31—|——Month of May——- —July 1 to May ay ——Month of Ma —J 1 to May 31— 
1915. 1914. 1914-15. 1913-14. saiesat aes. 101445. 1913-14 1915. 1914 191418. 1913-14. 
Aver. miles of r’d oper. 
s $ $ $ $ $ $ $ $ ~ $ $ 
Eee ee.)  eehekel,,., Chimibe s .. Mestnli.. decane ....-caadihe .. See Bee - >. de eake .: cilewmels . eeemee: ca qlee 
eh ot: basta whncks..-ebeeed. i wamnne 297 561 3,749 REE a abib as noose 
Tot., incl. other rev. 18,472 18,610 160,365 231,433 48 673 36,559 490,910 558,339 25,676 15,665 150,020 185,546 
Expenses—Maint.way 564 ,707 5,191 25 4,92: 8 523 57,681 86,39 308 4,160 15,191 558 
x aint. of equipm't_ 3,643 4,428 36,544 ,567 13,304 16,333 111,779 141,534 ,342 baat | 26,355 os 
Transporta tion exp- 11,350 12,122 + =6117,546 138,922 17,683 18,894 196,876 229,301 “5,529 5,816 53,353 72,421 
Transp. for inv.—cP Snonse © Beosee.: Suenes | eased Citnecce ¢ adc |. SAREE TOL Beenede?  Baceee ~ >” teease! 2° tihheeiel US Renee 
Total, incl. other. 18,606 20,304 190,863 229,605 38,724 46,018 392,921 483 ,358 10,234 14,884 96 532 167,611 
Net from railroad.... —134 —1,693 —30,497 1,828 9,949 —9,458 97, 74,980 15,442 780 53,488 17,934 
Taxes accrued....... 550 57 5,868 5,498 4,136 5,077 42,528 52,648 215 200 2,460 1,400 
Oc!) Seeedd  S) senasa Shengee.) suscoktemsecs anita | etek ieee gences — Secchi’. aaa 
Net remaining... —684 —2,264 —36,366 —3.669 5,812 —14,535 55,460 22,332 15,227 580 51,028 16,534 
Union RR (of Pennsylvania) Victoria Fisher & Western Virginia & Carolina Southern 
EARNINGS. ——Moonth of May——- —July 1 to May 31— | ——Month of Ma —July 1 to May 31—|——Month of Mi —dJuly 1 to May 31— 
1915. 1914. 1914-15. 1913-14. 1006. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. 3 56 57 57 
$ 3 $ $ $ $ $ $ $ $ $ 
EE a RR TS ee ee ie 5 ace ee 9,208 10,184 125,357 117,959 5,875 6,215 72,827 76,345 
chem iay iE) eee tit ee ie ees Sete ES tee ee aia hee meee Bare Se ciia 1,495 2,083 17,326 21,574 
-, incl. other rev. .530 288,143 3,145,517 3,778,519 9,208 10,184 125,357 117,959 8,048 8,526 96,192 100,873 
at... A pee way 26,141 113,1 436,471 5,533 6,553 4,743 7.766 ,366 1,628 1,552 16,687 19-308 
aint. of equipm’ t. 89,241 102,441 1,020,715 1,101,187 1,666 1,930 18,815 20,487 495 461 6,712 ’ 
Traffic expenses 1 1 1,316 1,17 234 209 1,815 ,887 lll 95 1,322 1,229 
Seeneportetion « on exp- 156,188 146,148 1,407,042 1,773,569 2,150 2,502 30,869 26.218 1,948 2,546 27 330 30,425 
I EP ek eer Oe ok eel nt nS es ne i 7 arr Beeeial * ceeene \ Bewwers 1 | EE al ne 
Total, incl. other. 275,987 365,709 2,904,505 3,528,242 10,704 9,387 141,111 99.174 4,631 5,190 57,007 64,183 
Net from railroad....| 164,542 —77,566 241,012 250,277; + —1,495 797 —15.754 18,785 3,417 3,335 39,185 689 
Taxes accrued_...... 5,300 6,000 40,674 te epee eee» ne 4,753 4,872 200 190 900 1,636 
ONG oc cadas | bsccee!  ehtsah tas dabeas tt deseds ae oS eee UOe eat pengce |): eecdantiall. eee 
Net remaining... 159,241 —83,566 200,387  186,777|  —1.495 797 ~—20,508 13,012) 3.217 3.189 37,285 85,062 
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Virginia & Truckee a a-Carolina Vir, 
——Month of May—— —July 1 to May 31—| —— of May—— — July | to May 31—|——-Month of May —July 1 to May 31— 
‘ 1915. ors. 1914415.” 1913-14. | 1915. lola, 101415. ° “Yois-14, 
1915. 1914. 1914-15. 1913-14. ’ M29 : 04 sali al z on Weld-14,. 
$ $ $ $ 
10,197 7,071 90.743 74,318} 420,519 497,259 4,657,987 5,348,673 
13736. '7'088._‘es:40s 69008 2,845 1,273 __—:19,004 15.728] 31.976 32,963 354.284 352,210 
é ; 13,494 8,536 112,698  92,858| 481.469 661,521 5,344,908 6,051,849 
ost 8887 8211082900 743 950 25.677 11,118 317 83.941 681,930 775.676 
2296 2/305 321454 1,028 571 865 3:924 646 = 65,142 4:329 943,025 
ors ped $718 3°943 2,967 1,669 25,282  19,210|  oBei8 117 B47 Fgks'aes 1,903 '159 
Rather OP recipi emetic. 5: | SaRManene Fae ¥ ( Uiehecmetiy Up 
18,043 16,824 201,653 189,936 6,181 4,262 66,507 43,812| 285,013 299.790 3,102,131 3,392,560 
3 7,312 4,273 46,101 49,045} 196,456 261,731 2,242,776 2,659,288 
Se he a $50 44 6,16 5.211} 20,000 “215 ‘500 ~'235;645 
ig 116 DS ae 6.462 3.827 39,938 43,833! 176.456 240.181 2.010.034 2.423.643 
Wabash System 
bash Wabash-Pitteburgh Terminal West Side Belt 
Month of May— —July 1 to May 31—|——Month of Ma —July 1 to May 31—}—— Month of Ma Toes.” 
1915. 1914, 1914-15. 1913-14. 19TD. 19i6. 1914-15. 1913-14. 1915. ° 1914. 1914-15. 1913-14. 
2.5 2.5 “ 
47,347 59,977 567.917 655,222} 30.840 47,822 342,919 487,486 
968.560 7 ‘B62, 23 18600, 105 +6'593,000 8.939 8,123 94,830 89.474 ; a 668 6,316 8,832 
363 451 ~~ 62,412 ——*71,780 ~ 725,997 786,686 I, 48,761 353.105 9 
7190005 439604 “S288407 3°38 819 2 9,624 109,234 130,185 6,178 3,959 37,029 77,376 
502;159 454-122 5.004.250 5.193.573; 12.481 18.872 = 143.309 164.344) = Sat Og 1.20380 428 
956:593 987.674 11,056.630 11,812,909| 25.778 25,661 - 260,620 292803 [a — we ae 
SOLAS x. caecte Cr21.200 __------| —_-s-=22 ___sscee= saan a ee | a a, naan 
2,068,371 2,045,849 21,069,900 22.491 611 53,186 59,736 588.411 646,333 21,196 25,070 __ 221,003 __ 312,593 
¥% 9,225 12,044 137,585 140,352 10,473 23,690 132,101 191,316 
e725 «901191 886.868 Oa IT] «7.500 «= ,500 500 82, 300 300 3.800 1,854 
===--- 159 = sarees Stes eee aa aan = | ee a a ee 
216.164 175,222 4,802,648 4,424,038 1.725 4,544 55.085 57,852} 10.173 23,390 128,801 189,462 
Wheeling & Lake Erie Wabash Chester & Western Wosbingeee Idaho. m4 Montana 
——- —July 1 to May 31—|——Month of May——— —July 1 to May 31—|——Month o ay — ay 31— 
1918," ymin of Nota. 191415. 1913-14. 1915.6, 1914. 1914-15. 1913-14. | 1915. ~ i, 1914-15. 1918-14. 
459 
t $86,134 6.104.589 5,474 6,695 64,394 82,184 19,303 33.412 237,858 310,164 
411861 aTraas BOL DBI 3,886 2,177 1,844  _—-26,026 20,104 2 645 3.977 __ 31,412 __-40,299 
é, 5,840 4,835,150 78 8,780 9,996 106, 876 121,561 22,977 38,50 283,083 366.010 
ae *eN'708 'B38074 | 935.716 21995 4,956 26,3 3 7:790 9.256 79,908 61,267 
85,827 71,140 941,195 1,206,970 1,687 495 17758 19,044 4,139 3,541 50,691 41,232 
9,232 9.464 103 637 102,493 137 199 2,02 2,125) 94 108 907 873 
172.245 184.906 1,907,284. 2,481,925 3,561 2,992 37, 45,806 | 5,945 9,057 83,083 95,756 
338.272 336.745 3.650.054 ~4.039.851| 8,746 9,986 89,000 _113,843| 18.654 23.091 993,202 210,811 
753.010 ~ 129.005 1.175.195 2.180.331 33 10 te >, ea BY 4,323 15,411 59,880 155,199 
133277 BB190 "345,803 '336 679) 679 1,070 8:10 7'917| «1,022 1:129 13/329 8.890 
mp) as yn hepa I pat ~sa50% =----- ~--'--- ~~=--- ===38s $5222= ao anes Soo == 
120,732 100,904 829,302 1,843,651 —645 —1,060 9,776 —199 3,300 14,281 46,551 146,309 
‘ estern Alleghen Western land Western Ry of Alabama 
suited May—— acc 1 F scan 31— | ——Month of May——— —July 1 to May 31— | ——Month of May——- —July 1 to May 31— 
1915. 1914. 1914-15. 1913-14. 1915, 1014, 1914-15. 1913-14. | 1915. 1914. 1914-15. 1913-14. 
4 4 
; 014 117,202) 722,866 560,512 6,596.967 6.283.787; 54,857 52,194 647.417 766,431 
‘1:236 Tss0 199,040 20,541 77 677 75,014 _—872,755 __-934,054 33 460 44,161 _ 392,556 __ 506,318 
T1159 7.954 147,654) 838,250 669,381 7,838,976 7,556,588, 98.833 106,603 1,154,018 1,400,368 
19-798 «= EB? 185989 «Ge 'bi4| 104/986 181.072 15096274 1:407:461|  20:070  20:533 "211.665 "245.097 
ee ee eM eee ee 
205 187 4 ; r : 

' 258.905 273,939 2,803:614 3,532:795| 30,718 35,061 350,515 396,12 
soot 5487 7.002 o.a8s] 256.803 2780 Peer far’ Bite a leo 
18,547 15.712 168,306 144,813} 550,082 763,154 5,709,125 7,109,932 83,148 92,905 962.064 1,066,309 

2,841| 288,168 —93,772 2,129,850 446,655 15,684 13,698 191,953 334,058 
a ee 27. : 279,000 236,100 5,112 00 59.069 : 
SR eres epson poh aig 6 2 SBE o oe cmp: TEN SMe tnee ts Me 
Tl: 7 18,919 2.841| 261,168 —118,272 1,850.850 210,555 10,539 8.690 132,288 279,393 
North Branch Winston-Salem Southbound Wisconsin & Mic 
Willie of May & Hor’ uly 1 to May 31— Month of May—— —July 1 to May 31—|——Month of May —dJizly 1 to May 31— 
1915 191 1914-15. 1913-14. 1915. a 1914. . 1914-15. 1913-14. 1915. ios oat, 5 1914-15. 1913-14. 
"85 55 
679 73,409) 32,863 41,375 360,914 392,771 7,344 11,471 103,022 ~_ 101,748 
6.190 OS me 8 a a 4,658 6.678 56.498 _ 67,731 870 317 6,034 4:547 
33,39: 2,304. 38,307 48,885 427,531 470,071 8.659 12,132 ~ 112,490 — 111,729 
gc5e = bor «= eo. 33'357| 31867 «= BS76 «681227 46.65 4.899 21346 © 21:975 = 27117 
"919 832 20,090 668 4.418 796 =» - 36,625 = 34,057 528 2,176 21,767  28;773 
ate rit 3506 «= ab'8S3| «-1a127—«141095 «137788 -138'89 3,474 412s 413484378 
ee eee ners eee: eae , oe ons oe eau ea 
9,222 6.341 97,802 101.714 26,335 26,015 __ 282,956 __ 261,239 8.737 9.772 ___ 96,170 __111,511 
— ; 589 12,062 22,869 144,575 208,831 —278 2,359 16,319 218 
a a = lls = 2,000 000 22,000 22000 528 648 6,531 7,173 
55 Daal 25.686 ~ 19,526| 10,062 20,869 122,575 186,831 —606 1,711 9,788 —6,955 
pi Valle Yosemite Valley Youngstown & Ohio River 
Yasoo & Mississipp 1 to Maral: — —Month of May——- —July ,, to May 31—|——Month of Ma uly 1 to May 31— 
1915. 1914. 1914-15. 1913-14. | 1915. 1914._ 1914-15. 1913-14. | 1915-1914 01448.” “Yors-14. 
1.381 1,371 
329.697 15.335 14,997 129.618 111,874 4,912 3.246 748 47,276 
746.995 900.200 §.300.527 S$ 30e000| _1si83 11140 120:908 111'814) 14.482 14-800 187190 af "968 
—953.529 ~~864.301 10,926,743 11,702,173 "88.470 26. 947 266,579 235,204, 23.413 22,021 265.491 250.206 
160°338 144.259 1.654.484 1.652, 309 4,13 3.669 52,734 34,231 2,721 972 25.660 22/234 
134:118 136. 1,528,742 1,639 2, 177 1,968 25,696 7 1,640 ‘689 19,569 18/449 
118 a6. ee As 74 469 1,123 16 4 277 320 3/247 3.495 
‘ 4,044,594 4,294,890 11/485 (720 «= 75,747 = 48,874 5,720 6,943 66.279 77,873 
; emcee ERA aN ==---= coceee aa eee a a ae a ne 
680.083 682,570 7,691,233 8,079,492 19,837 13,086 __ 170,096 120 ,932 12,671 11,975 140 ,609 134 469 
: ; 15,632 13.861 96.483 114,271 10,742 10,045 124,882 115,737 
273.446 181.731 3.235.508 3.629.651 1°44 1.456 11,794 11/249 1/032 1,052 10:74 1057 
‘ ait aers 2,019°__--.-.-| __------ ___---- SS eee ies 
922.244 135.231 2,675,490 3,121,681 14,208 12,405 84,689 ~——:103,022 9.710 8.992 114,107 103,679 
Hilo | PP songs AE ial porgy ad o ke ne pt 
ast ti Month of May—— — | ——Month o —- ——July 1 to 1 30— 
aionth of May — Sulu 3 00 ti. | 1915.) 1914. 1914415.” 113-14. | 191 Bog (1014, 1014-15.“ 913-14. 
81 81 s $ s | ¢g $ $ $ 
$ $ , : i 655 22,301 192.042 187,300| 62.486 61,164 746,716 698,332 
32.066 = 27-306 eA aTe Bp OTS 1:949 11678 20.679 __—*18:745|__-:19:804 231625 d14"711 255110 
: 5 7,257 35. 024 29,302 325,004 248,176 89,933 91,485 1,030,970 1,017,174 
42199 38 eso 58-708 281 3.583 50.434 33,958 8810 —s'908 "hoo'kos "S04 'Rbe 
346 1.600 24,939 27.591 3: 024 3.009 «= 38.681 40,458 ‘ae he «| ar i$ le % i987 
"455 "150 4,235 21 8 ; ’ . 
ase 0.808. 08.082 100002) 14,79) 12.900 14.862 120.100) 21.3 an.6BL a6 825 208-884 
— 5535 —in iso 178142 218,356 | 24.711 ___ 18.654 255,084 _ 212.561) 41,402 43,502 451,503 465.240 
ee = sass 165.000 10.313 10,647 69,019 35,615) 48,530 = 47, 579,376 551,933 
| 964 m2 178,523 168. 80| LAB 750 8.7 "440 7:152 72 71/326 72/199 
sj Soo; 67 es 162.230 9.198 0.807 60.281 20,174! 41.977 40,782 807.580 470.738 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 
at bby Spm Many railroad ermpesiee also issue monthly statements of their own, and the form of the returns in such cases 


is often different from that prescri 
but the company statements go beyond 
in addition to earnings and ex 


the Commerce Commission. 
e requirements of the Commission and give fixed charges and income 


In some instances the figures in the two returns correspond, 
i lnvestments 


It is our purpose that eac issue of the ‘Railway Earnings Section” shall furnish an absolutely complete record of all monaply 


returns, in whatever form issued, that may be put out by any steam 


in the United States. Accordingly, we bring 


on this and the following two pages all the company statements where they differ in any way from the returns to the enna te 


or where they embrace more facts than are contained in such returns. In 


these instances, of course, uniformity is lacking. 


company makes up its statement according ‘to its own conception of what will serve best to convey a correct idea of the course of its 
income in the distinctive circumstances that may attend its operations or the character of its business. We in turn give the state- 


ments in the precise form furnished by the companies. 
may appear between the company figures and t 


Obviously, we cannot undertake to reconcile differences or discrepancies that 
Inter-State Commerce returns. 


It should be distincily understood that where the company statements are identical with those rendered to the Commerce Commission, 


we do not undertake to repeat them here. 


In such cases the reader must look for the figures among the detailed statements on preceding 


pages, which include every steam road that is obliged to make monthly returns to the Commission. 


There is just one exception to the rule excluding statements that agree with those made to the Commerce Commission. 


Where 


the fiscal year of a company differs from that in the Commerce returns—that is, from July 1—we introduce the road here in order 


to present the figures for its own fiscal year. 


Atchison Topeka & Santa Fe 


——Month of Ma —July 1 to May 31— 
1915. v 1914. 1914-15. 1913-14. 
8,879,790 107713,794 101838,405 

















Gross operating revenues........-. 9,602 ,096 
Operating expenses. ............-. 6,301,417 5,878,959 69,607,612 67,271,627 
Net operating revenue......... 3,300,679 3,000,831 38,106,182 34,566,778 
SEE Ge ech onwantinnsadus 455,313 443,310 4,981,703 5,026,440 
Uncollectible railway revenues-_-.--. eee eee 1k ER 
Operating income_............ 2,842,371 2,557,520 33,101,126 29,540,338 
Average operated mileage........ 11,136 10,961 11,112 10,903 

Bangor & Aroostook 

——Month of Ma —dJuly 1 to May 31— 
Revenue from operation...-.-.-. «-- 279,204 305,067 3,418,444 3,487,446 
Operating expenses. -........-.--- 174,837 184,800 2,165,332 2,230,489 
Net revenue from operation.... 104,367 120,267 1,253,111 1,256,957 
Additional income (hire of equip.) - 16,179 6,896 183 ,563 155,408 
Outside operations.......--..--- —964 335 _ —3,739 —759 
Total net income............-. 119,581 127,500 1,432,935 1,411,606 
Fixed charges and other deduction _118,820 111,961 1,258,805 1,239,954 
Surplus over charges.......... 761 15,538 174,130 171,652 


Bellefonte Central 


‘Month of Ma —Jan. 1 to May 31— 
7,015 4360 32,323 £6 .380 





























Oo ting expenses.............- 6,984 7,190 29,036 
Pine dibendaoocooag eeees 31 170 3,286 5,633 
Interest and taxes............... 269 235 1,345 1,175 
Surplus over charges.......... —238 —64 1,941 4,458 
Boston & Maine 
——Month of Ma —dJuly 1 to May 31— 
Miles operated ...........-..---- 2,301 4 
Gross earnings. -.........-------- 3,874,708 3,876,082 42,637,216 43,972,332 
Expenses taxes........-...- 3,119,739 3,228,060 34,905,300 37,442,233 
Net earnings............-.--- 754, 648,021 7,731,915 6,530,099 
Other income......-.-.--------- 61,7 53,533 941,800 1,578,258 
CT atiiimaneseconecdpecmeeoe 848,955 911°765 9,447,146 10,294,469 
DOMED <cctccescsccccccccece —32,220 —210,209 —773,430—2,186,111 
Buffalo Rochester & Pittsburgh 
——Month of May——- —July 1 to May 31— 
1915. v 1914. 1914-15. 1913-14. 
Operating revenue ........--..-- 805 ,356 772,030 8,614,189 9,923,522 
Operating expense .........-.--- ___ 567,515 670,045 6,341,836 7,425,556 
Net revenue. .........--.....- 237.840 101,985 2,272,353 2,497,966 
ihc ditiideennagedashoae 20,000 24,000 220,000 210,000 
Uncollectible revenue---......-.-- ens seems RR Pe 
Operating income............. 217,804 77,985 2,051,658 2,287,966 
Misc. and non-operating income... 55,639 51,970 653,487 763,227 
Gross income...........-.--.- 778-448 129,955 2,705,145 3,051,193 
pe ES ee eee 178,042 177,391 1,952,362 1,839,922 
Net inmcome................-- 95,400 —47,436 752,783 1,211,271 


Buffalo & Susquehanna RR. Corp. 


——Month of May——- —Jan. 1 to May 31— 
14,781 73,054 565,1 $4172) 


- 
aw 


Total operating revenue ......... 
expenses. 





Total operating expenses. -__-_-_- 01,850 92,070 507,708 544.455 
Net operating revenue........- 12,931 —19,015 57,404 27 265 
Ge SEE bn disnaccededvesqes 2,600 2,600 13,000 13,000 

















ting income............. 10,331 " —21,615 44,404 14,265 

Other income......22222222 22222 28.878 22.959 151,865 _ 136,237 

Gross income...........-...-- 39,209 1,344 196,270 150,503 

Interest, rentals, &c_---222222222 25.745 27,707 _—:130,225 188.576 

BB cdmonsaccoscscccccase 13,464 —26,363 66,045 11,926 
Central RR. of New Jersey 

——Month of Ma —July 1 to May 31— 

DOGS. oc icncviddoscwonedgeprese 2,722,889 2,696,198 29.116,553 30,280,068 

Operating expenses__--- 222222222 1,673,485 _1,722'214 17;304/241 17/955,040 

PO 6 in aancasapanbhane 1,049,403 973,983 11,812,312 12,325,027 

Fixed charges and taxes. -2272-222 __702,983 __ 721.423 7/486,069 7/940.653 

Surplus over charges.......... 346,419 252,560 4,326,243 4,384,374 


The Chesapeake & Ohio Lines 
——Month of Me, —dJuly 1 to May 31— 

















Miles operated .....-...-.-.---- i 346 os 43 2,343 
Total revenues ......-...4..-.--- 3,523,110 3,064,275 35,827,885 34,232,780 
Total expenses -............--.- 2,436,794 2,268,220 25,114,825 24,143,991 
Net operating revenue.......-- 1,086,315 796,054 10,713,059 10,088,789 
Other income (balance) che hadsase — 84,337 106,621 241,891 1,046,549 
Grats WOONB seen sccctstcuccce 1,001,978 902,675 10,954,951 11,135,339 
Fixed charges and taxes. --...-.-- 786,728 895,101 8,662,039 8,527,131 
BEAD TREE cccacnccesscédeccce 215,249 7,574 2,292,911 2,608,207 
Chicago Great Western 
——Month of Ma —July 1 to May 31— 
Total operating revenues........-. 1,087,531 §1,097,042 13.183.910 445.356 
Total operating a re 879,066 903,908 10,041,592 —~394.990 
Net rev. from railway operations 208,465 193,134 3,142,318 —50.366 
Net income after charges......... —11,413 —22,733 ° —_ J 
Average miles operated.......... 1,427 1,496 alate atte 





Chicago & North Western 











—— Month of Mi —dJuly 1 to May 31— 

aaa of road operated... 8,107 J 4 ,107 106 
Opera revenues. .... a taslanepriivigles 6,295,180 6,543,677 73,970,065 77,197,978 
other receipts............... 100,480 142,034 2,361,882 2,736,758 
Total receipte_.............. ~ 6,395,660 6.685.712 76,331,947 79,934,736 
Operating expenses and taxes_.... 4,834,144 5,676,613 55,938,860 58,751,231 
Net earnings............. ---- 1,561,516 1,009,100 20,393,087 21,183,505 
Fixed charges .......-.......... 888,156 948,302 10,165,548 10,198,745 
DERN 0 2 cticsdctnasebendated 673,358 60,796 10,227,538 10,984,759 


Chicago St. Paul Minneapolis & Omaha 











‘Month of Ma —dJuly 1 to May 31— 

Average miles of road operated... 1,752 +752 1,752 1,748 
ting revenues.............. 1,285,892 1,321,859 16,427,889 16,739,054 
other receipts............-.. 25,229 21,124 303,796 —- 307,679 
Total receipte............ ~-- 1,311,122 1,342,983 16,731,685 17,046,734 
Operating expenses and taxes.... 1,026,110 1,302,425 12,069,428 12,698,383 
Net COO. cncasnddccbaseoe 285,012 40,558 4,662,258 4,348,350 
TPinee CAG niscncsicccaceces 221,727 217,498 2,632,520 2,521,594 





63,284 —176,940 2,029,736 


Colorado & Southern 
Month of May—— —July 1 to May 31— 
15.3 ’ 1914. 1914.45. 1913-14. 


1,866 
Operating revenues. ..........--- 1,000,448 925,589 13,082,233 12,236,629 
ting 778,439 746,398 9,206,502 9,080,111 


1,826,756 
































Net operating revenue......... 222,008 ~ 178,690 3,875,730 3,156,517 

WOE cvnvonqanuinnnelhdaneuaca 52,520 54,375 562,706 592,598 

Operating income............. 169,487 124,315 3,313,024 2,563,918 

Delaware & Hudson 
——Month of May—— —VJan. 1 to May 31— 
1915. v 1914. 1915. {oi4. 

Gross earnings. .......... <ikcoon 1,879,410 1,903,686 8,866,983 8,778,708 
Operating expenses.............. 1,177,828 1,216,875 5,944,652 6,350,004 

Net earnings................. 701,581 686,810 2,922,331 2,428,614 

a, a BES BEY A ee 56.250 292,500 281 oe 
Uncollectible railway revenue..... -.....  —-...-- 137 

Railway operating income_..... 643,081 630,560 2,629,694 2,147,341 

Denver & Rio Grande 
——Month of May——- —July 1 to May 31— 
— y 1914. bs! “hay 1913-14. 

Total operating revenue_........ 1,734,188 1,779,373 19,957,461 71-768 336 
Operating expenses and taxes..... 1,141,355 1,279,089 14,093,106 16,137,391 

Operating income............. 592,833 500,283 5,864,355 5,631,446 
Other income................... 76,204 83,396 1,640,084 1,478 

Total income_..............--. 669 ,037 583,679 7,504,439 7,110,295 
Propor'n of fixed charges & rentals. 589,940 550,674 6,441,565 6,243.4 

Wes Manone 2... caddeconee>oa- 79,097 33,005 1,062.873 866,814 
Deduct: Renewal fund & ref.M.s.f. 20,000 20,000 253 ,044 243, 

DOMMES 2ccciusstinidunneten 59 ,097 13,005 809 ,829 622 .925 


Duluth South Shore & Atlantic 
































——Month of May——- —-July 1 to Mow 3h 
1915. 1914. 1914-15. 1913-14. 
Operating revenue .............. 250,556 281, 2,643,804 3,217.99 
Operating expenses.............. 221,548 266,627 2,176,255 2 ,577,287 
Net operating revenue......... 29 007 14,860 467 ,549 640,707 
REE TER ES 2,841 2,124 35,566 17,784 
Vetal, BD. ~.ssnuensdecdetdses 31,849 16,985 503,115 658,491 
Interest, taxes, &c.........--.-. 97,370 98.218 1,035,992 1,121,975 
Meat ISOC. 2c iicenediidedscoee —65,521 —81,232 —532,876 —463,484 
Erie Railroad Company—All Lines 
——Month of May——- —Jan. 1 to May 31— 
1915. 1914. 1915. 1914. 
Gross operating revenue......... 5,181,832 4,863,965 24,176,527 23,130,655 
Operating expenses and taxes..... 4,081,598 3,513,728 19,389,787 18,873,938 
Operating income......-.--.... 1,100,233 1,350,237 4,786,739 4,256,717 
Hocking Valley 
Month of May—— —July 1 to May 31— 
1915. 1914. 1914-15. 1918-14. 
Miles operated ...........------ 351 35 351 351 
Operating revenues.............. 518,576 442,016 5,668,071 6,544,208 
Operating expenses.............- 320,787 296,144 3,852,067 4,482,113 
Net operating revenue. ........ 197,788 145,871 1,816,003 2,062,095 
Other income ( DP csmeaccese _ 45,63 —9.983 _—77,208 190,274 
G INGREER. « s6gnconnesumpecce 152,150 135,887 1,738,794 2,252,369 
Fixed charges and taxes......... 115,775 118,958 1,305,729 1,357,837 
Neb INGEEED cadcciccecdapeatore 36 ,374 16,929 433 ,065 894,532 
Louisiana & Arkansas 
——Month of Ma; —dJuly 1 to May 31— 
1915. 1914. 1914-15. 1913-14. 
Miles of road operated-.....-.-..- 2 27 
Gross earnings........-....--.--- 155,139 152,585 1,590,743 1,615,504 
Expenses taxes..........-.. 97,895 105,934 1,099,330 1,094,971 
Net income ..........-.---... 57.243 46.651 491,412 
Interest, rentals, &c....-...-..... 28,472 28,308 307 ,392 309 ih 
Surplus...........-222-----... 28,771 18,342 184,020 210,764 
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JULY, 1915.] RAILWAY EARNINGS 31 
= ne —— 
— Month of M —Jan. 1 to May 31— 
Mineral Range ria te ‘ 1915. 7 1914. 1915. 1914. 
May—— —dJuly 1 to Ma _ Boston & Albany 
ie” tole. «iste th. 10k 1A. | Cee... ..-.--- 1,455,122 1,411,863 6.581.661 6.533.626 
% BA ty 410 Operating expenses... ........... 999, 1,051,402 4,800,561 5,327,474 
Operating revenue ...........--- 86,514 9,375 764,275 ‘ revenue_....___. 456,076 360,461 1,781,099 1,206,152 
Operating expenses.__1~~277222 G0:807 60.470 __546.670 _ 804.530 By ih anual taxes. <-—---- 180s “67.867 "$16\923 "$39;280 
» Net operating revenue._.....-. 26,006 18,893 217,596 5 Uncollectible way revenues____ St TEGO 5. See rE 
Other income_................-- 1,424 1,529 5,437 4, vee Total deductions._.__.......-- 61,983 67 867 SIV a0 339,280 
Wes 206 oC cocauu hee 27,431 20,423 223,034 57,372 | Operating income......---- ee " : 463,406 866.872 
Interest, taxes, &¢...-.-.22.--2 12'294 12,932 135.829 136,895 eas domo 394.093 "292,594 1,463 
Net income_....-.----------- 15,137 TAL = «87,205 10.538 | atine pores. o+6-<- snes 124,024 100,108 580,365 519,230 
Minneapolis & St. Louis Operating csonescacenes 106,008 005 485,916 554,297 
“ : Net ting revenue__.._.-.. 18,015 6,163 94,449 —35,067 
Including Iowa Central annual taxes_......- 5,500 6,000 27,500 30, 
Month of May —July 1 to May 31— | Uncollectibie railway revenues_. Sia ee 16 io eae 
ef “— 191416. 1ssge Total deductions______..__.... 5.501 6,000 27.516 30,000 
Gross earnings..........-------- 719,578 701.459 9,296,351 8,833,769 | Operating income_...........--. 12,514 103 66,932 —65,067 
Operating experses and taxes. ..-.-. 500,196 596,183 6,803,957 6,722,429 Cleveland Cin Chic & St Louis 
ee ie ee 219,381 105,276 292.393 2,111,339 uding Eastern Ry.) 
Additional income 277272722727: 96345 16.768 —850 504 — 817-007 | Coen 2,953,699 2.751.195 14,057,007 13,628.304 
Gee Cc es on 193 ,036 86,512 2,109,129 1,793,482 | Operating expenses. ............. 2,216,675 2,441,601 11,052,602 13,061,976 
Net sessing revenue. ........ 737 ,023 309,593 3 ass 405 566 328 
j Minneapolis St. Paul & Sault Ste. Marie One-tw r taxes__....- 128,000 124,300 9 200 621,500 
EC aa of Meg am} Tole-14. Total deductions_.....-.---.- 128,363 124,300 643,394 _ 621,500 
Railroad and outside revenue__... 1 i 1,292,519 16,550,097 17,307,919 income_-_....-...---.. 608,660 185,293 2,361,010 —55,172 
Railroad and outside expenses... 944 ‘013 947240 10/218.573 11,174,238 Lake Erie & Western : i 
Net revenue_.........---...-- 291,122 345,279 6,331,524 6,133,671 Operating revenues-_...- ene~-e--- 463,564 446,214 2,280,684 2,202, 
_ 8 ancien cede 2 eR ARRON 6.45 90:479 1,046,676 1,083,665 | Operating ch aataettian 365,907 375.686 1,800,202 1,880,348 
perating income_............ ’ 254,799 5,284,847 5,050,016 ting revenue_........ 97,656 70,528 480,481 321,740 
ee tga he FP a eaRraeet -- 24,000 24,000 110,000 110,000 
vee Cee? 3 Pe ora 0.107.087. 0. 7ena7k Uncollectible railway revenues... ere 168 0 aio 
Railroad and outside revenue. __-- : x ,657 756, uctions.__.........-- ms J 24,000 110,1 110, 
Railroad and outside expenses---- 623,702 586,013 6,229,980 6,555,903 couaumar wade Fe eae BLL 740 
ty acemeneeeneeer ee 195-83 B2M0) FS SE 2009 | kien Once 
BE uoecvédebadconatvdsdeeasescoe ° . 5 ’ 
: a RE 2,814,731 2,656,942 13,439,770 13,365,202 
Operating income-............. 133 ,432 144,757 2,313,747 2,653,693 Coe nee sh rae i keniobatdee 2'045.767 2,064,873 10,522,679 10,802, 172 
et ting revenue__...--.. 768,963 592,069 2,917,090 2,563,031 
Mississippi Central 1 10 May 31— | Queswelfth annual taxes-------- 121;000 134,000 "608,000 “664,000 
1915. 1914. 1914-15. 1913-14. Uncollectible railway revenue----- 153 -.---- TE 
Gross earnings..............---. 65,649 83,520 781,200 6 Total deductions. _............ ~_ 121 ins 134,000 609,532 664,000 
DTENED 24 hedcenacapdbncnrenh 37,280 45,137 463,504 364.6 Operating income_-............. 647,810 558,069 2,307,558 1,899,031 
Ses QMO. . ooo occecenen 28,368 38,383 " 317,635 381 oT Lou! 
—  sentpeceette eS ee cama 21384 2.464 26.454 27,070 ao ee ---. 922,369 9883. 4,622,797 4.6 
pT ROPE Tak SNe Sapna 26,034 35,919 291,181 354,907 | Operating expenses......--.----- 769,617 778,014 3,987,792 4,236, 383 
: ting revenue__._....- 152,751 105,389 635,004 423,559 
Missouri Kansas & Texas One-twelfth pon At ual taxes__.____- 30,000 : 190,000 185,000 
Month of May —July 1 to May 31— ncoliectible railway revenues- _— 199 __------ $41 __------ 
1915. 1914. 1914-15. 1913-14. —— deductions.............. 30,199 45,000 190,341 185,000 
Miles operated (average) - -------- 3.865 3,865 3,821 | Operating income__...........-- 122,552 60,389 444,663 —«-238,559 
Operating revenues_............. 2,287,569 2,220,168 30,519,627 29,582,462 
Operating expenses.....-.------- 1,694,310 _1,576,705 21,057,552 21,559,149 | |, Pitteburgh & Lake Erie 1.401.087 1.827.678 8.594.004 6.606.866 
Net castes revenue. -....... 593,259 643,463 9,462,075 8,023,313 ae pane reese ernie "724'130  °'899'442 3:'446'520 4.456.976 
Taxes accrued..............---- 111.704 190,388 1,217,158 1m | oo : : —* ~ : 
aaah Net ting revenue__...._.. 677,557 428,233 2,078,084 2,151,580 
Operating income... _....-...-... 481,465 ~ 523,180 8,244,916 6,635,208 | opc@welfth amnual taxes 49°500 53.500  '247:500 267.500 
Deduc. frominc.,lessotherincome -......  ---..-. 570,564 96.479 | Oncollectible railway revenues. ___ Nites ns pet Dera aia igs 5: Guigt 
pecome available for interest... ------ ~-=---- 7,674, 352 6.338.729 | Total deductions__....--.-_--. 49,500 53,500 " 247,501 _ 267,500 
n Se han censadeddavcocddanene ocebhen  _ seannke . 5,7 
RG oF UE Ta as et 166.076 15.246 1.742. ae 555,093 Operating income. -_...........-.- 628 ,057 374.733 1,830,583 1,884,080 
vada-California-Ore Operating A ae ad 2,845 268,140 1,647,474 1,828,964 
POeVENUCS. . .. . .--- cnncs ® ’ ’ * ’ ’ 
Ne Cc spawencttt tan July 1 to May g1— | berating expenses. --~~<22222227 276.270 303,283 1,488,741 1,698,158 
¥ Ve ‘Say Net o revenue______... 56,575 —35,143 158,733 130,806 
1915. 1914. 1914-15. 191-14. as eee eee 34 105,211 104'734 
Total operating revenue _....._-.- 27,221 30,155 338,787 336,458 e railway revenues_--- 0000 3 | ----- 
Sonal abemtins Gupenane..-.2- 32'902 25441 328.456 271/850 | ‘Total deductions___..._.__._.- 21,064 33,347 105,454 104,734 
Net operating revenue_........ —5,681 4,714 10,331 64,608 ; Operating imcome.--...........--. 35,510 —58,490 53,279 26,072 
Other tnoome. .. ................ 276 478 2.675 3,712 N Y B aw 
Total income.........-------- 5.405 5.192 13,006 ~ 68.320 i 4" the Wilkes-Barre estern 
terest, rentals, taxes, &c___--_- 6,651 7,353 72,881 _ _ 68,593 oth oF DO se seen oh 
KE 12,056 ~ —2,162 ~ —59,876 —i74 “ais 914. 1915 "ola 
' | Grogs operat revenue. _....... 332,795 B66. 578 } 672,073 1 668.969 
New York Central ae and taxes___._ 213.048 198.037 1.148.185 1,152,028 
ee Sete Seen ee on mere oy onth of ra en 1 to ian? 31— | Operating income............-. 119,746 168,541 523,888 513,271 
xciuding oston bany 
perating revenues._.....-.....- 13, 334, 115 12,384,729 61,646,276 59,920,793 Norfolk & Western 
bag ye expenses. .-.-...-..-.- _8,884,442 9,424,611 44,434,730 48,092,098 nan “as are of Ma Bie 1 to FBR 
ting reyenue_.._-.._-- 4,449,673 2,960,118 7 211,545 11,828,695 es operated -............~... ’ ; 
wd. Total operating revenues_......- . 4,010,353 g. 773 014 38,608,490 40,906,105 
One-twelfuh amutal aes. -—-—- res 107,871 3,732 a 3,305,226 | Total operating expenses ------- SI7S B76 2,468,643 28:298:495 27 866,011 
“Sank 004 Net operating revenues.....__- 1,534,776 1, 304, 371 13, 379. 995 13,240,093 
tec” was ema ait aa REET TET ee “See te | Te erences 168, 140,000 1:710,000 1,480,000 
Opera Pe iviuaaesvacooe Py 4 id 7 
The com indica sre arith, te come, of goeration of awe | Salyer ting acame----nn-- TPSBZIB Th Tr3834 1817-608 1.607:844 
New York, entral & Hudson River Railroad. Lake Shore & Michigan Southern is ert 
Railway. Ch Indiana & Southern Railroad and Dunkirk Allegheny Valle Gross income. -....----------- 1,479,143 "1,338,206 13,347,649 13,427, 097 
& Pitwsburgh road for May 1914, which have been combined for su Fixed charges -..--.------------ 89,802 "399,354 4,350,029 4,167,718 
comparative purposes only. Net income ......... dda. guages ue 1,089,341 938,851 : :997,620 93260,219 
New York New Haven & Hartford Railroad & Subsidiary Companies. 
—-Operaing Revenue— —Op. Erp. & Tares— —Oper income— -——Other Income——- —-Gross Income—— —imnt., Rentals, ¢c.— —Net Corp. Income— 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914, 1915. 1914. 1915. 1914. 1915. 1914 
$ s $ $ s $ $ $ ‘ s $ : 
NYNH &Hartf May 5,754,808 5,637,704 4,016,536 4,376,803 1,738,272 1,260,900 190,230 200,775 1,928,502 1,461,676 1,595,472 1,650,771 333,030 —189,004 
July 1 to May 31__ 59,051,276 61,607,224 43,200,625 48,281,272 15,850,650 13,325,952 2,501,122 2,090,833 18,351,772 15,416,785 16,804,518 16,714,689 1,547,254 -1,297.903 
Cent NewEng.May 390,173 310,001 236,053 245,186 154,120 64,815 7,039 4,840 161,159 69,656 92,392 80,733 68,766 —11,077 
July 1to May 31.. 3,682,039 3,461,494 2,448,994 2,333,524 1,233,044 1,127,069 58,306 66,804 1,201,350 1,194'774 915.466 836.646 375.884 358.127 
NYOnt& W..May 713,199 780,782 537,612 583,796 175,586 196,985 15,164 18,252 190,751 215,238 140,323 140/686 50,427 74,552 
July 1to May 31__ 8,212,068 8,423,896 6,255,845 6,597,037 1,956,223 1,826,859 171,130 222,180 2,127,353 2,049,040 1,578,033 1,636.236 549.320 612.803 
New EngSSCoMay 382,903 361,122 317,192 332,131 65,710 28,991 1,353 1,285 67,064 30,276 67,725 67,712 —661 —37,435 
July 1 to May 31.. 4,007,835 4,258,554 3,314,570 3,730,020 693,265 528,534 10,826 5,196 704,091 533,731 744,846 751.733 —40,754 —218,002 
H&NYTransMay 101,414 97,779 79,053 75,113 22,361 22,666 1,557 5,326 23,919 27,992 8,332 8,368 15,586 19,623 
July 1toMay31.. 938,617 966,905 856,208 878,509 82,408 88,395 56,633 59,551 139,042 147,947 90.503 90.592 48.538 57.355 
NB MV & N SB May 15,562 ee 2.70 . 27S —6206 Bc eS Ca > a 141 141 —5,348 —7,310 
July 1toMay31.. 223,245 204,002 187,130 147,126 36,114 56,965  ...... ...... 0 tT? 2,264 2,846 33,849 54,119 
ConnecticutCoMay 687,527 720,692 455,723 474,825 231,803 245,867 36,307 21,515 268,201 267,382 104,963 93,368 163,237 174,014 
July 1to May 31__ 7,274,970 7,347,174 5,265,413 5,353,249 2,009,557 1,993,925 252,610 238,750 2,262,167 2,232,675 1,087,674 984,002 1,174,493 1,248,673 
Rhode IsldCo._May 404,576 487,006 321,204 302,725 83,282 184,280 840 875 84,122 185,155 117,558 111,264 —33,435 73,891 
July 1to May 31._ 4,668,385 4,891,423 3,629,383 3,603,923 1,039,002 1,287,499 94,696 117,717 1,133,699 1,405,217 1,296,807 1,191.963 —163,107 213.253 
BerkshireStRy May 77,502 86,037 64,276 70,610 13,226 15,427 134 292 13,360 15,719 17,123 17,014 —3,763 —1,294 
July 1toMay31.. 872,665 908,491 779.973 790.687 92,601 117,804 1,534 1,867 94,226 119,671 189,461 187,777 —95,235 —68,105 
NY & Stam Ry.May 32,228 33,451 25,952 25,325 6,275 8,125 39 26 6,314 8,152 7,991 7,963 —1,676 188 
July 1 to May 31.2 340,795 334,509 281,902 273,525 58,893 60,983 412 415 59,305 61,398 87,051 85,265 —27,746 —23,864, 
Westch St RR.May 22,644 23,515 22,035 18,541 608 4,974 20 Ss 628 4,982 1,464 1,110 —836 3,871 
July 1 to May 31... 235,700 228,579 246,828 233,330 —11,128 —4,751 126 195 —11,002 —4,556 14,632 12,207 25,635 —16,763 
N Y W & B Ry.May 43,000 39,230 41,198 38,736 1,801 493 70 434 1,871 928 *5,976 *4,806 4,104 —3,878 
JulyltoMay3l.. 409,508 364,643 476,641 518,801 —67,132 —154,158 1,731 5,306 —65,401 —148,851 *69,584  *61,965 —134,985 —210.817 
Housa Pow Co. May 45,258 44,132 28,599 30,962 16,659 13,169 30,902 31,250 47,561 44,420 41,521 40,208 6,040 4,212 
July ltoMay31.. 504,227 635,834 432,077 419,100 72,149 216,734 855,119 364,230 427,269 580,965 449.259 480.952 —21,990 100/012 
Westp’t Water May 2,408 2,091 1,315 1,228 1,092 ON” scaly tigi 1,092 863 814 814 278 49 
July 1 to May 31... 28,031 27,743 16,554 16,070 11,476 11,672 ...... —9 11,476 11,663 8,960 8,900 2,515 2,762 


*Exeludet-interest on bonds charged against income account of N. Y. N. H. 


& H. RR. Co. under its guarantee, also interest om notes held by the N. Y. N. H. & H. RR. Co. not 
credited to the income account of that company. 
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Gross earnings ons” “Sok o5a SORT To, 6 S44 987 
ER OLN MNO O83 498, "306 5, 191880 5,747 105 
Net earnings -....--.-...----- 28,030 26,558 565,382 787,881 
Pennsylvania cena System 
——Month of May——— —Jan. 1 to May 31— 
Pennsylvania RR are 1914. 1915. 1914. 
Average number miles operated - -- 4,511 4,479 511 A479 
Railway operating revenues 215,539,078 15,487,050 71,737:437 75,961,216 
Railway operating expenses_--..-11,136,922 1 ee 544 57,086,452 61,628,956 
 oigge from railway operations 4,402,155 ia rete 14,650,985 14,332,260 
Railway tax accruals.--......-.... 639,027 634, 372 ‘ 819 3, 653 
Uncollectible railway revenues-_--.. 708 Pei ik So Serer 
Railway operating income. ---. 3,762,412 PREDRET 11,457,591 11,189,596 
Baltimore Chesapeake & Atl 
Average number miles operated_-- 87 87 87 87 
Railway operating revenues---._ 96 660 104,800 383,506 391,042 
Railway operating expenses. -.--.-_-. 81,680 86,547 367,180 370,442 
Net ~ from railway 14,979 18,253 16,326 20,600 
rie Oe 24 2,122 1,244 10,608 
Uncollectibie SE IRIE CS SA SE Er Ge ee: eee ee 
Railway operating income-_----.-. 12,730 16,131 5,081 9,992 
Cumberiand Valley 
Average number miles operated - -- 16 162 163 
Railway operating revenues---.-.. 229,366 260,862 1,131,621 
Railway operating expenses_-.... 159,730 167 ,532 766, 
Net rev. from railway operations 69,636 93 ,330 365,420 
tax accruals............ 79 5,911 28,971 55, 
Railway operating income-_---.. 63,841 87,419 336,449 401 ,334 
Long Island 
Average number miles operated --. 398 398 398 398 
Railway operating revenues-_--.--- 1.) 77 oe 1,174,521 4,707,653 4,619,688 
y opera’ expenses... 753,392 783,511 3,674,308 3,729,972 
Net rev. from railway operations 424,052 411,010 1,033,344 889,715 
manne tax accruals............ 76,169 64,080 388,225 321,834 
Uncollectible railway revenues - --- — are | Se iow 
Railway operating income_- .- ~~. . 347 ,682 346,929 644,337 567,881 
d Delaw & Virginia 
Average number miles operated... 82 83 82 83 
Railway operating revenues. ..-.. 71,474 77,581 303 ,063 310,780 
Railway operating expenses. -_-.-.-. 68,487 67,221 297 ,246 304,970 
Net oS from railway operations 2,986 10,360 5,817 5,810 
Railway tax accruals............ 635 482 3,177 2,412 
Uncollectible railway revemues.... -..--- ss ------ 2 2 
Railway operating income-_--_-.-.. 2,351 9,877 2,637 3,397 
New York Phila & Norfolk 
Average number miles operated - - - 1 112 112 112 
Railway operating revenues--.---.-. 345,787 337,520. 1,438,444 1,430,912 
Railway opera expenses... ... 259,173 265,766 1,212,764 1, ,802 
Net rev. from railway operations 86,613 71.754 225,680 203,110 
Railway tax accruals. -.-.-.-...----.- ; 8,7 44,500 43,500 
Uncollectible railway revenues.... --.-.. -.---- 2 Lie 
Railway operating income- -- ---. 80,113 63 ,054 181,151 159,610 
Phila Balto & Washington 
Average number miles operated. _-. 717 717 717 717 
Railway operating revenues. .-..-.. 1,771,413 1,772,602 7,922,485 8,008,413 
Railway operating expenses. .-.-.-.-. 1,351,793 1,382,107 6,675,701 6,849,873 
Net rev. from railway operations 419,620 390,495 1,246,784 1,158,540 
Railway tax accruals_-_--.......- 53.895 56,107 270,165 268,053 
Uncollectible railway revenues- -.-. ie SSeS SUSAR eli: 
Railway operating income. -..--_ 365,402 334,387 976,163 890 487 
West Jersey & Seashore 
number miles operated. 356 356 356 35 
Railway operating revenues__.-.-.-. 534,391 552,716 2,185,020 2,116,329 
way operating expenses... _ 394,701 2,074,198 2,002,538 
Net rev. Sam rellwey operations 124 817 158,015 110,821 113,790 
Railway tax accruals_-.-._...... 28,650 26,960 143,253 134,782 
Uncollectible railway revenues-__--_ BRR RH! a i 
Railway operating income..-..-- 96,139 131,055 —32,609 —20,992 
Pennsylvania Company fj 
Average number miles operated... 1,757 1,750 1,757 1,750 
Railway operating revenues..--..-. 4,693,335 4,658,742 19,869,052 21,172,583 
Railway operating expenses.-.--.-. 3,290,000 3,451,006 15,702,250 17,197,232 
Net rev. from railway operations 1,403,334 1,207,735 4,166.80 £95258 
Railway tax accruals_-__......... 253 ,265 283,952 1,283,302 1,348,265 
Uncollectible railway revenues... ES lathe oe MMe 3) = clack me Patio 
Railway operating income- .-.---- 1,149,701 923,783 2,881,382 2,627,086 
Grand Ba, & Indiana 
Average number miles operated - -- 575 575 575 
Railway operating revenues. ----- 407 ,773 431,293 2 O38. 243 2,101,524 
ae operating expenses -----.- 335,950 338,499 1,698.403 1,811,054 
et rev. from railway operations 71,822 92,794 355.740 290,470 
Relleay tax accruals.......-.... 21,513 24,221 107,769 121,105 
Uncollectible railway revenues--... eon Be i aks 
Railway operating income. --.---. 50,308 68,573 231,759 169 ,364 
Pitts Cin Chicago & St Louis 
Average number miles operated - -~ 1,478 1,472 1,478 1,472 
Railway operating revenues----.-.-. 3,182,505 3,167,035 15,111,212 15,829,442 
Railway operating expenses----.. 2,468,587 2,475,965 11,930,792 12.836,.072 
Net gk from railway operations 713,917 691,070 3,180,419 2,993,370 
Railway tax accruals........-... 162,378 163,668 781,752 760,224 
Uacollectible railway revenues. -.. gamer 8 he RE 
Railway operating income. ..... 549,875 527,401 2,395,931 2,233,146 
A x ~ ber mil ted 910 910 9 
verage num es operated... 0 910 
Railway oa revenues...... 842,528 797,952 4,285,053 4,291,692 
Railway operating expenses. -..... 688 ,863 682,255 3,531,848 3,678,695 
We sh gt from railway operations 153,664 115,697 753,205 612,99 
ecefuals....-....--6 34.152 32.201 170760 461°703 
Uncollectible railway revenues...  ePr our | heer ree 
Railway operating income. .--... 119,440 83,407 581,985 451,295 
Pennsylvania System—East & West of Pittsburgh 
——Month of May—— a 1 to Mi — 
1915. 1914. 1915. 19 Fa 
avcah's Oe 20 266 985 20,278,537 91, 261 077 9. 
opera revenue......... 266, 5,602 ,12 
be a expenses. ....... 15,382,451 15,914,076 77,123, "628 81,941 ‘305 





4,364,460 14,137,449 13,660,724 


9,189.744 41,908,794 44,051,597 
7,566,278 35,753,491 38,480,119 





operat income. ..... 4,884,534 
Pines on 

Total operating revenue_-_....... . 356. 175 

Sere ates eonccses 372.798 

way © Eipeonse > ell ait ; “881 376 

Totsl Total Bastand. West. 29,521,160 

Total operating roveriue....-.~29, 755,249 


1,623,467 6,155,302 5,571,478 
29 ,468 ,282 133190. 872 1 
39-405 ten 39653 ,717 


12877 ,120 


120421 ,514 





6,765,910 5,987,928 20,292,751 19,232,203 





nootine< Somenne 







































































—M —dJuly 1 to May 31— 
mie 10. 19be-36 1913-14. 
Railway Company 3 
WOON ndebde de wckbcacacced 4,081,702 4 an, 630 43 AGt. 762 46,583,444 
EE kciitidbiak« cencbaatous 2'781.617 2.876.061 30,064. 859 32,121,163 
Profit in operating........_... 1,300,085 1,346,568 13,339,902 14,462,281 
Rent, interent. taxes, &c. (est.)-.. 769.666 ‘773.333 8.466.333 8.506.666 
COs cB a re a 530,418 573,235 4,873,569 5,955,614 
Coal & Iron Company : 
ROOM. 5 Aisectesnineccddauccce 2,297,003 2,931,774 28,123,887 30,718,287 
EQCEING 66 idee Senso Seb teen 2.406.376 2,831,222 27.685,989 29,935,444 
Profit in operating............ —i09,373 100,552 437 ,898 782,842 
Interest and taxes (estimated) __ - 8,000 1,000 88,000 82,000 
SONG i itiiwkscucGndncudakac —117,373 99,552 349,898 700,842 
Reading Company 
POI. Sn nebiachideatiandduce 563,927 562,647 6,193,945 6,150,642 
EE 6 cette cbombadkes 7.836 6,670 74,743 88,645 
abintWemidenben Heian ddnes 556,091 555,976 6,119,201 6,061,997 
Interest and taxes (estimated) ____ 463 .000 473.000 5.093.000 5,083,000 
I a did tk oan sac hive ulin ccs 93.091 976 1,026,201 978,997 
Rio Grande Junction 
——Month of April— —Dec. 1 to April 30— 
nae 3 ar ig sie Tone sats Test 
71,692 72,234 321,990 340,446 
21,508 21,670 96,597 102,134 
8,333 8,333 ,667 667 ° 
13,174 13,337 54.930 60,467 
Rio Grande Southern 
——HMonth of May——- —July 1 to May 31— 
1915. v 1914. 1914-15 1913-14. 
Operating revenue _...........-. 45,214 44,650 508,986 596, "B10 
Operating expenses__.........--- 28,921 29,353 343 ,579 396,610 
Net operating revenue. _.....-- 16,293 15,297 165,407 200.216 
STC Eins oqaracnnsmns 2,80 3,049 32,672. 32,249 
DR, crnccnnnmad 13,484 12,248 132,734 167, 967 
Other income. ---.-.......-----.-- 3 56 2,552. 845 
Total net income_._.......... 13,520 12,305 135,286 55 gis 
TRU Ec okie ececc ssubb cance 445 16,136 182,931 —-185,519 
Rain dctrdeudbbewctithineas« —2,925 —3,831 —47,.644 —14,706 
Rock Island Lines 
Month of Ma —dJuly 1 to May 31— 
‘ pom sr 19 se - 1914-15, 191a-s. 
Av e es operated.......... 32! 328 
Oparaiing MOVED ka. ancnuscce 5,336,704 4, 974.841 65,288,216 62, a7i ‘360 
Operating expemses_-............. 4,245,818 4,282,000 49,235.438 47,320,400 
Net operating revenue.---_.-..-. 1 1,090. 886  —«692.841 16,052,778 15,151,460 
DE skid bin winks onan d uhbilctes 6.021 235.304 3,062,461 3,055,880 
ncollectible railway revenue. ----. 412 887 4.617 12.456 
Operating income............. 804,453 456,650 12,985,700 12,083,124 
Rutland 
——Month of May—— — 1 #0 May 31— 
1915. 1914. 1915. 1914. 
Operating revenues_...........-- 306 432 311,144 1 330, 147 362.798 
Operating expenses-_--............ 210,592 244.200 987.829 iad ‘074 
Net operating revenue-_-_....-. 95,840 66.944 342,317 218,724 
Railway tax accruals___......... 16.874 17,471 84,740 87,499 
Railway operating income--.--. 78,874 49,473 257 451 131,225 
St. Louis Southwestern 
——Month of May—— —July 1 to ay) 31— 
1915. 1914. 1914-15. 191 ta 
Operating revenues-_-............. 0 559 876,339 ) ,814.198 11,930 1817 
Operating expenses. ............-. 575,724 806.658 7.755.131 9.140.515 
py FOUN sh cscn.cnkasckuus 194,835 9,680 2,059,067 2,790,102 
Ishin hw nh oh citetnin ele aneriaeio ,605 49,831 530,499 544,310 
Uncollectible railway revenues-_--. BG:: : Seaiiee FP een 
Wt Kath tapaltneocsudebie ___ 52,681 49,831 532,533 554,310 
Railway eperntins | saneane is deca itp 142,153 19,848 1.526.533 2,235,791 
Non-operating income. .-......... 00,3 83,888 1,144,132 973.218 
Gross income..............-... 242,513 103,736 2.670.666 3,209,010 
Interest, rentals, &c............. 67 828 262,259 2,926,706 2,821,970 
Net income .....-.....--..-..- —25,314 —158,523 —256,040 387 ,039 
Southern Pacific 
am of ‘Bie —July 1 to April 30— 
1914-15. es 
Average miles of road operated... Li 585 10 10,55 ,394 
Railway operating revenues. .---.-.. 10,592,282 10,983,655 117902,061 126975,983 
Railway operating expenses-...-.-. 7,448,069 7,741,975 79,970,353 85,711,839 





es a railway oper... 3,144,212 3,241,680 a 931,708 41,264,144 
Railway tax accruals 488,901 "729,550 5,802. nth 6,599,394 
Dacollectible railway revenues... 2. SOO  tebncs 














——Month of May—— —VJuly 1 to May 31— 

1915. 1914. 1914-15. 1016. 
Railroad and outside revenue. --.-.-. 84,546 93, 1,082,108 9 548 
Eo catimitn owe atc 97 ,259 90, 1,037,623 i’ 133: 070 
Net NG. i i eatinacedees —12,713 2,544 44,484 46,478 
Other income. --.........--..---- 5,317 5,406 35,731 55,777 
Total net income............-. —7 395 7.951 80,214 102,254 
Fixed charges, &c__........----- 23,675 25,841 284,467 278,699 
GNIS. scien oscdaddbiwiniians —31,071 —17,889 —204,253 —176,445 


Union Pacific System 


——Month of May—— —July 1 to May 31— 











os a 1914. aks Gas ae 6 
Teen SAVERS, dcnckccatecceanwce 6,584,460 ¢ oS: 322 79,631,286 84,824,933 
T PEGE oncdédésdaccesénne 4,345,146 370,399 47,882,162 51,058,883 
——_ over expenses.......... 2,239,313 : “467 923 31,749,123 33,766 oe , 
F whikeiiplivectqpieenreitan uo kisboun 411,923 413,876 4.395.097 4.699.6 
be wo bait income. .......... 1,827,389 2,054,047 27, 354,025 29,066,365 a 
Average miles of road operated... 7/826 7/651 7:780 7592 
Virginian Railway 
——Month of M —July 1 to May 31— 
1915. 1914. 1914-15. 1918-14. 
Avesage mileage operated _....... 504 503 
Gross St) Se 497 ,066 569, 730 8.565.401 $161 9 
Expenses and taxes.-.-....----- __ 305,013 310/331 3,334,631 5.1 
Cenporate tnecme.........-....- 192,083 358.700 “2.210.770 “3 866-464 








